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THE announcement that gold purchased in the market 
on Monday was taken for shipment to New York, and 
apprehensions that further large amounts might be 
required for that quarter, led to the expectation early 
in the week that the Bank rate might again be advanced 





THE MONEY MARKET. 


German house and shipped to New York, vid Berlin, 
andthe rumoured direct shipments of the metal to the 
United States have not taken place. No surprise 
was therefore experienced when it was announced 
that the Bank rate remained unchanged. It would 
not suit either New York or Berlin that a sharp advance 
in rates should take place here, and, therefore, care 
will no doubt be exercised by financiers at both centres 
to obtain the supplies they require as far as possible in 
the market instead of drawing upon the Bank. Money 
has been in plentiful supply, advances for a week being 
obtainable at 13 per cent., while call loans, except on 
Stock Exchange pay-day, when the rate rose to 
24 per cent., have usually commanded about 1} to 
Discount rates have, however, hardened, 
the general quotation for best three months’ 
bills being now 22 per cent. The disparity 
between money and discount rates is partly accounted 
for by the reluctance of bankers tolock up their money 
in bills at a time when an advance in the Bank rate isa 
contingency to be reckoned with, and also by the 
temporary employment here of French credits, which 
may be withdrawn towards the end of the month. As 
regards the outlook, it is obvious that unless the Bank 
can secure a portion of the gold supplies arriving here, 


I4 per cent. 
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by the directors on Thursday. It subsequently tran- 
spired that the gold in question was withdrawn by a 
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the demands for Egypt and South America, as well as 
smaller requirements which are usual at this period, will 
so diminish its stock of metal as to render an advance in 
the rate inevitable. Borrowing by Russia and the prob- 


able withdrawal of Japanese balances are also factors | 
| Anda small force might be conceivably landed, whether 
|for merely raiding purposes, or, in the absence of any 


that must be taken into consideration. 
Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 
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THE PRIME MINISTER AND THE DEFENCE OF 
THE EMPIRE. 


Tue re-publication in pamphlet form, during the 
present week, of the speech which the Prime Minister 
delivered on Imperial Defence in the House of 
Commons on May 11th, combines with his delivery 
of a speech on the same subject at a Volunteer 
gathering at North Berwick last Saturday to produce 
a compound state of feeling in which it must be 
admitted that irritation and uneasiness preponderate 
over admiration. Both speeches afford excellent read- 
ing. If the first, in its original form, had defects in 
literary style, they have mostly been removed in revi- 
sion, and the text now runs with very agreeable smooth- 
ness and lucidity. Both are calculated to confirm 
and widen the impression that Mr Balfour possesses 
in an exceptional degree the faculty of taking wide views 
of defence problems, of separating the essential from the 
unessential, and of arriving at sound and sober conclu- 
sions as to the true requirements of the Empire. On 
the other hand, the two speeches when taken together, 
and, still more, when regarded as the Prime Minister’s 


contribution to the practical enlightenment of the public | 


on the subject on which the most distinguished living 
British soldier has recently and repeatedly spoken to his 
fellow-countrymen in a strain of the most earnest and 
solemn warning, fall painfully short of what might have 
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| Mr Balfour does not, indeed, refer to Lord Roberts’s 


been looked tor from a statesman occupying his position | 


and endowed with his special gifts. 

By this time the citizen of average intelligence may 
fairly be assumed to understand that in the view of the 
Committee of Defence, over which the Prime Minister 
presides, the invasion of this country on a serious scale 
is not, under existing circumstances, an enterprise at all 
likely to be undertaken. And if there 


consequence of the injudicious and untactful manner in 
which they have been dealt with, a doubt as to whether 
they were considered an essential part of the “ existing 
circumstances,” conducing to this unlikelihood of 
invasion, Mr Balfour’s speech at North Berwick was well 
calculated to remove such misgiving. An 
of these islands, he there pointed out, may be regarded as 


had been | 
developed in the minds of some of the Volunteers, in | 


| colleagues, ought to be taken to meet our military reqnire- 
invasion | 


impracticable, because a large force—the least figure | 


mentioned in the re-published speech of May r1th is 


| 


70,000, on the authority of Lord Roberts—would be | 


required to achieve any important military result; and 


the reason why a large force would be so required lies in| organised, at least as to its personnel, 
the existence of those auxiliary forces, which, if our regular enough ; 
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| satisfactory instrument for its recognised ends. 
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army were engaged, with all its reserves, in a life and 
death struggle for India, would sti!l have to be reckoned 
with by an invader. If there were no Volunteers, even 
a small invading force might, if successfully landed, 
in the case supposed, produce very alarming results. 


considerable defensive organisation, even with the hope 
of producing a decisive effect on the issue of the war, 
Therefore the Volunteers must thoroughly understand 
that they are vitally necessary to the security of the 
country in the case of a desperate war, of which India 
was the stake, and also, by making it not unsafe to drain 
this country of the Regular Army and its reserves, are 
essentially c ntributory to the prospect of the successful 
maintenance of a distant Imperial struggle. 

That is all clear and satisfactory, so far as it goes, 
But it does not cover more than a small part of the 
ground on which by this time it might reasonably have 
been expected that the Prime Minister would have had 
some clear views to lay before the country. The great 
military problem of the Empire, so he argued in his 
speech of May 1th, is that of the defence of India, 
In that speech he was at pains toestablish that whatever 
may have been the comparative groundlessness of 
some of the old scares as to the menace involved in the 
advance of Russia through Central Asia, she is now 
placing herself, by the construction of railways towards 
the Afghan frontier, in a position to involve us, if she 
desired it, in a military struggle of first-class magnitude, 
We are glad to recognise that in his latest speech Mr 
Balfour is careful not to allow the British public to 
cherish thecomfortable view that our now extendedalliance 
with Japan can be held in any way to liberate us from the 
duty of making, by ourselves, all the provision necessary 
for the defence of India. Of course, he hopes, and we 
shall ali hope, that the alliance in question will tend to 
make any attempt at the disturbance of the status quo in 
Asia not only less likely to ce successful, 1f made, 
but less likely, by a great deal, to be made than if 
England and Japan had been detached Powers, or had 
merely renewed their treaty of 1g02. But he affirms, in 
entirely satistactory language, that ‘in the long run 
it is, after all, upon the might of Britain that the 
right of Britain depends, and it is inconsistent with 
her dignity as a great country and with the security 


a  , 
—— 


of the territories committed to our charge, not 
ourselves to make such provision as may be 
necessary in case of need to defend all that it is 


our bounden duty to defend.” That is well said. But 
then we may fairly ask from the Prime Minister, who 
says it, whether the provision in question is already 
made, or by way of being made. Does he contest the 
general accuracy of the contention put before the country 
by Lord Roberts in his speech at the Mansion House on 
August Ist, that the military system on which so many 
millions are spent is quite inefficient to fulfil the pur- 
poses for which it is maintained? In his latest speech 


appeals, but plainly implies that we are a very long 
way from the possession of the forces required tor the 
defence of India, by seriously refusing to consider that 
conscription is a practicable means of dealing with the 
problem. Conscription, he contends, could not be 
resorted to for such a purpose. But it would be un- 
worthy, he went on to say, to depend on any other 
strength than our own. Therefore, clearly, some new 
military organisation is required to make our army a 


It is very disappointing to be brought up to this point 
by the Prime Minister, and to have no lead given as to 
the measures which, in his judgment and that of his 


ments. We know that one War Secretary who 
conceived that he saw his way to Army reforms has 
been discarded, and that a second, who brought for- 


ward a scheme in outline more than a _ year ago, 
has not been allowed to carry his projects into 
operation. The War Office, indeed, has been re- 

drastically 


which it exists re- 
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the forces for 


but 
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main admittedly unequal to the objects for which 
we maintain them. If the Prime Minister has the 
special capacity which is widely attributed to him, | 








and of which we are not inclined to question his 
possession, for a grasp of military problems, why 


is it that no considerable forward step is made? Why 
is it that our prestige among the nations suffers, as it 
must suffer from our failure to remedy great and pro- | 
claimed shortcomings in our Imperial equipment for 
defence ? If all that, as president of the Defence Com- 
mittee, Mr Balfour has done is to obtain light, against 
which, having got it, he and his colleagues deliberately 
sin, history will have no better words for them than for | 
those who in former days ignored the necessity of a con- 
nected and coherent view of Imperial problems. The 
nation has not grudged them money, but it naturally 
resents the acknowledged continuance of an inadequate | 
return for the great military outlay it endures. 





NORSEMAN AND SWEDE. 


On Thursday afternoon there was good reason to fear 
that the negotiations between the Swedish and Nor- 
wegian delegates at Carlstad had come to a deadlock 
~less on the material points in dispute than on a ques- 
tion of national amour propre. ‘The issues had been 
virtually narrowed down to that of frontier defence. 
The Swedish delegates had proposed that Norway | 
should begin the new era of friendly separation by 
demolishing the fortresses erected near the border as 
a protection against possible Swedish aggression during 
the critical period of the last five years, and by agree- 
ing to the establishment of a neutral zone, extending 
back from each side of the frontier about twenty-five 
English miles. Some feeling was excited in Norway | 
by the belief—afterwards proved erroncous—that the 
demands covered the ancient fortresses of Kongsvin- 
ger and Fredriksten, which have great historic, but 
not much military, importance. This, happily, was | 
soon explained away; but the Norwegian delegates | 
brought forward the very natural objections that, if the | 
forts were destroyed, their army could not cope with 
that of Sweden, which outnumbers it by more than 
two to one, and, therefore, they would have to begin 
the new period with military reorganisation and popular 
distrust of their former partner ; and that the proposal 
of a neutral zone would operate unfairly as between 
the two capitals. To take off twenty-five miles from 
the distance between Christiania and the Swedish 
frontier would leave it virtually, in war, with room for | 
only one line of defence. But Stockholm, situated 
some two hundred miles from the frontier, could spare 
twenty-five of them, and yet have ample space for its | 
defenders. The suggestion was then made that the 
matter should be reserved for arbitration, after the 
separation of the two countries had been carried out. 
The Swedish delegates were ready to enter into some | 
kind of engagement to this effect. But here they | 
touched one of the most acute of the Norwegian 
grievances. We cannot have arbitration, they said,» 
until after Norway has been formally recognised by ! 
Sweden as a sovereign State. Now, Norway has | 
always claimed that her enforced union with Sweden | 
did not deprive her of her sovereign rights. It is the | 

\ 

| 

| 





Swedish claim to sovereignty in the union that has 
combined with practical needs to stimulate the Nor- 
wegian demand for an independent consular service, 


and still more for a separate national flag. The 
Swedish contention touches the Norwegians, a pecu- 


liarly sensitive people in social life as in politics, in 
their most sensitive point, and tends to reopen the 
whole dispute. By agrecing to it, they give in to the 
Swedish view that they are rebels who owe their escape 
from coercion to the clemency of their Sovereign, rather 
than partners on an equal footing, free to dissolve the | 
partnership if they choose. Tor the sake of peace, | 
perhaps, they might agree to let the Swedes think what | 
they please, provided that the separation can be ex- | 
peditiously and peaceably carried out. But the language | 
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dominant classes, has rendered it difficult for Norway 
to yield. Here is the main reason of the deadlock. 
Through all Great Britain and all the civilised world 
there will be a hearty desire that some solution may be 
found speedily. An armed conflict between Sweden and 
Norway would be an outrage on the moral sense of 
The two States, moreover, have not much 
more than the population of London and its suburbs ; 
it would be easy, and imperative, for the Great Powers 
to intervene ; but the intervention, like other acts of 
the Concert of Europe, would be cumbrous, and would 
sect up serious disputes among the intervening Govern- 
ments. The maintenance of the enforced union of the 
nations was one of the many blunders of the Congress 
of Vienna. As things are, the separation is regret- 
table, but inevitable ; the two nations must part peace- 
ably, but it is eminently desirable that they should also 
part friends. A Scandinavia divided against itself is 
dangerous, not so much for what would happen there, 
but for what would always be predicted by the pro- 
fessional alarmists of the continental Press. It might 
always be said, in the absence of other material for 
copy, that Russia was intriguing, or preparing to in- 
trigue, at Christiania for a lease enabling her to con- 
struct another Port Arthur on the Atlantic ; or that the 
German Emperor was preparing to intervene in Sweden 
to check the growth of Social Democracy, or to secure 
a market for Germany amid the difficulties set up by 
her new commercial treaties, or to obtain the alliance 
of Sweden as a reinsurance against Russia. These 
alarms might be false, but they would sometimes be 
plausible, and, whatever was thought about them out- 
side Scandinavia, they would certainly revive and in- 








tensify the bitter feeling between Norwegians and 
Swedes. Norway would always be pitted against 


Sweden, and Denmark, Norse in language and sym- 


pathies, would generally take the Norwegian side. The 
separation, it 1s clear, must take place. Let it be 


carried out as soon as possible, and in such a way that 
the two countries may live as friends. Happily, the 
progress of the Swedish general election gives hope 
that this may be increasingly possible. It is the 
agrarian and aristocratic section of the Swedish people, 
hitherto dominant, that is most hostile to the Nor- 
wegian pretensions. The elections show that its power 
is breaking down ; the extension of the franchise, which 
will probably be the ultimate outcome of the elections, 
will still further reduce its influence. Political progress 
is slow, however, in Sweden—franchise reform has been 
pending for ten years at least—and the Norwegian 
delegates may probably think it well not to trust over- 
much to Swedish Liberalism in the present negotia- 
tions. But once the separation is effected, there need 
be no cause either for reciprocal provocations or for 
friction. 

What will be the future of the Scandinavian king- 
Divided, they will always be exposed to in- 
trigue, or, at least, to fear of intrigue, from their 
colossal neighbours, and there will always be the ex- 
pectation that they will go different ways. Federation 
is obviously unlikely, after the experiences of Norway 
with Sweden, and besides, Sweden, which has a con- 
siderable industrial future, would probably outweigh 
Denmark and Norway put together. But a close de- 
fensive alliance would be a benefit both to the States | 
During the | 
recent visit of the British Fleet to Copenhagen the’) 
Danish Press has exhibited a marked friendliness for 
Great Britain. Georg Brandes, the well-known critical 
historian of English literature, is even reported to have 
stated in print that he would gladly see his country 
under British protection, and German publicists have 
scented a coming Anglo- Russian understandins, 
with Denmark as its. satellite and Germany as 
its intended victim. These | 
to those who 
vassal; our understandings are purely pacific in in- 
tention, and Denmark has no desire to sacrifice 


alarms may be left 


raise them. We do not want a 


independence. 


with those of France and Russia in the best davs of 





} 
her | 
But her name wes similarly coupled 














| used in Sweden, especially by the organs of the! the Franco-Russian alliance. To put an end at ence 
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to these rumours and predictions, and to keep 
the Scandinavian kingdom out of danger, it might be 
well to revive and carry out the proposal for their 
neutralisation, which was mocted two or three vear: 
ago. It is true that neutralisation rests ultimately on 
force, and the neutralised State may give troubie, if, 








troducing his Budget in the late Session of Parliament, 
declared that he hoped it would not be necessarv for 
him to go into the market during the current calendar 
year for requirements connected with capital expendi- 
ture. If these expectations are realised, as I believe 


they will be,’’ he added, ‘* our only application to the 
market from January to ene of the present vear 
will be for the issue of the 46,000,000 of Irish Land 
Stock already made, and sy such temporary borrow- 


ings on Ways and Means as may still be necessary after 
taking credit for the issue of the new Exchequer 
bonds. And finally, Mr Walter Long, towards the 


end of the Session, admitted the existence of a ‘‘ bar- 
gain’ that not more than 5,000,000 of Irish Land 
Stock should be issued in any one vear during the 


first three years after the passing of the Act. The 


issue of 46,000,000 stock in the second year indicated 
how lightheartedly His Majesty’s Ministers regarded 


their pledges. 
taking 


But that departure from their under- 


was a small matter compared with the pro- 
gramme now foreshadowed by the Chief Secretary for 
Ireland. Mr Long announces in the letter already re- 
ferred to that he has come to an arrangement with 
he Treasury, under which they have agreed to pro- 
vide him with additional funds, amounting to two 
nillions before the end of the present year, tog@eth« 


with such an amount in stock during 1906 as will pro- 


duce in two loans ten millions in cash. In other words, 
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Mr Austen Chamberlain’s promises as to borrowings 
during the current to be thrown to the w inds, 


Are 
are 


ye ar 


for obviously during the second half of the year, which 
is the lean half, the Treasurer, in’ the present state 
sf the national finances, can only obtain two millions 
by resorting to the market. And, as for Mr Wyndham’s 





like Belgium, it takes advantage of imn iunity to ex- | pledge on be half of the Ministry that only fifteen mil- 
pand, to get a footing in China by questionable means, lions of stock should be issued during the first three 
or to misgovern a seetion of Africa. But none of | years after the passing ol the his successor calmly 
the Scandinavian kingdoms is likely to develop a inti ites, without any sugy' stion ol apology, that the 
colonial policy. Their population will expand under | @ctual issues during that period are to be of the amount 
other flags—the Union Jack and the Stars and Stripes | of twenty-three millions. 

and they have attained notable prosperity and de- \We have no hesitation in saying that the circum- 

Vv" lopment at home. They need to be secured in it, for ele n we have described a ol grave moment, lor | 
the sake of Europe as well as their own. It would if thi p icy is to be continued, iS difficult to. see 
not be the least of the merits of such an alliance and | where finality will be reached. The Government, it 
international guarantee that it would put a stop tor | JS true, have committed ach of the Statute, since | 
ever to the talk of *‘ closing the Baltic.”’ the Act empowers them io issue stock at such times | 
nd in such amounts as they think fit. but they have 

. re violated pledges deliberately given, and it is no answer 

IRISH LAND FINANCE AND THE MONEY S that arrangements between indlords and 

ir : nants for the transfer of land have developed more 
—- rapidly than was anticipated. ‘That, no doubt, is the | 








Tuer letter addressed by Mr Walter Long to Sir John | case, but the question is whether vast transactions, 
Colomb hich has been | published this week shows | invelving not only huge issues of stock but large 
that it is in nded once n re to dey art irom the pledg 5 § rants in uid oO; purchas ta) ware be controlled by the 
given by the -anenineant in regard to the issue of stock | British Treasury or reguiated by the landlords and 
under the provisions of the Irish Land Act of 1903. | tenants of Ireland The p Hicy of the Government in | 
The preceedings in connection with the financial side | this matter has unqu onably introduced an element | 
f this measure have certainly been unsatisfactory. In| ot u rtainty the money market, and has upset | 
the first place, to render the g purchase schem the ¢ ulations on which large financial transactions 
less distast ful to the British taxpaver, it was | were based. ‘The invester, morco has grave cause 
sumed that the monev could be borrowed at 2 per | for complaint, secing that thes continual issues of 
cent., areaen ol course, was out « the question, nd COCK tend to — not only Government securities, 
now it is proposed to issue stock on a scale that is | but high-class cks of every description. And, in 
calculated to cause serious inconvenience to the money | View of the facts, Mr Austen Chamberlain's disserta- 
market, and is quite inconsistent with the undertakings | tlons en the sanctity of the Stinking lund, and his ex- 
civen by Ministers in the House of Common hortations the local authorities to ** do what in them 
The qu stion of the extent to which issues ef stock | lav to relieve the money market,’ seem palpably insin- 
are be made from time to time is of great moment | Cer Ministers of the Crown not bound to give un- 
both to the market and to the investor. On this peint | dertakings of the character we have described, but they 
Mr Wyndham pledged himself distinctly when intro- | are bound to ree enise the serious responsibility which 
ducing the Bill in March, 1903. ‘The date fer the | rests upon them for pledges, the violation of which 
commencement of the Bill,’’ said the then Chie! Seere- | isi lead to the dislocation of the money market and to 
tary, ‘‘is November 1st, so that in no case can wt ve di yaterial detriment of large sections of the 
come to the City until the winter of this vear. Nor is | Community 
that all. Ve shall not come suddenly for large sums. | ee 
I say emphatically that it will be neither financially | - - , 
penne an dministratively possible to ; eile es TSE DSTSST ATA mn MASaaws AT 
serations at a we sa hi igh as to eth us come to | CHRISTIANIA. 
ie ( ity for more than £.5,000,000 in anv one of the | THE 1we nty-sec nd Conference of the International 
first three vears oties the passing of this Bill, It could | Law Association was held at Christiania on September 
not be done.’’ Mr Austen Chamberlain, again, in in- | 4th-7th, and was attended by representatives from th 


( 

various countries of Europe and also the United States. 
The first paper was read by Dr Darby, Secretary of 
the Peace Society, on the ‘* Persistent Progress of In- 
ternational Arbitration.’’ He said that in spite of th 
recent conflict in the Far East, we were nearer at the 
present time to the adoption of arbitration as a meat 
of settling international disputes than at any othe 
Hague Peace Convention had shown that 
parts at least of the law of nations are capable of bet 

Mr Douglas Owen, Secretary of the Alliance, 
and General Assurance Company, Limited, in 
an able paper on Neutral Trade in Contraband 
War,’’ stated that it was his opinion that the suffer- 
ines endured by neutral traders with regard to seizure 
of their ships was brought upon them mainly by their 
own fault, by their failure to take any concerted action 
to prevent the shipment or carriage of contraband 
war on mail and passenger steamers, and also by their 
provide any means by which the genuine 


The some 


Marine, 


Ot 


failure to 


oO 
> 


neutrality of cargoes of coal or foodstuffs can be re- 
cognised identified by belligerent cruisers. Neutral 
States at present allow a mere handful traffickers ins 
unlawful merchandise to jeopardise and prejudice the 
whole vast bodv of innocent traders. National subjects 
whose | citimate trade it is to manufacture and export 


warlike stores ought to be at liberty to continue to 
earry on their trade, at their own risk, even if another 
State goes to war WV ith the nation which the y are in the 
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habit of supplying. 
body of traders should, whether they like it or not, be 
forced to share this risk. If, in order to earn their 
living and to support the workpeople in their employ, 
the contraband traders find it necessary both to run 
the risk of capture and to set at naught the Proclama- 
tion of their Sovereign, then let them do this solely at 
their own risk, and not involve in it the innocent and 
the law-abiding. Mr Owen suggested the following 
remedy for the evil:—(1) In order to render mail and 
passenger steamers immune from belligerent suspicion 
and consequent seizure, it shall be a punishable offence 
to ship or carry contraband goods by them ; and (2) in 
order to protect the owners of ships and of full cargoes 
of coal or foodstuffs, bound to unobjectionable ports, 
from belligerent seizure on suspicion of being bound 
to objectionable ports, such innocent voyages shall be 
protected by a Government certificate; and (3) the 
protection indicated in (2) shall be available in the case 
of innocent ships and cargoes exposed to risk of belli- 
gerent seizure on suspicion of intended breach of 
blockade. 

At the request of President Roosevelt negotiations 
have been carried on for holding an international con- 
ference after the close of the Russo-Japanese war, in 
order to discuss different questions concerning the law 
of nations. It would be a great benefit to trade and 
commerce if unity could be established with regard to 
the definition of contraband of war, the establishment 
of international courts of appeal in prize matters, and 
an agreement respecting the disputed question of the 
sinking of neutral ships which the captor in question 
is not able to bring before a prize court for adjudica- 
tion. It is to be hoped that the divergent regulations 
which are now in force in the different countries may 
be superseded by a real law of nations. The adoption 
of an international treaty respecting these subjects 
would be a step towards the promotion of peace and 
civilisation. 

Mr F. Fredericksen, of Christiania, suggested that 
in the preparation of charter-parties and bills of lading, 
the shipowners should use some words which would 
more clearly express their meaning than the ambiguous 
phraseology now used. He referred particularly to the 
following phrases :—-‘‘In the usual manner”; ‘‘ in 
the usual and customary manner.’’ Before the ship- 
owner or charterer can ascertain his obligation under 
this clause he must ascertain what is usual, and if he 
ascertains what is usual, if the second phrase is em- 
ployed he must ascertain if it is also customary. Upon 
these questions the shipowner may obtain a variety of 
opinions, and though he is able to satisfy himself, in 
an action brought against him the plaintiff may pro- 
duce other opinions which may satisfy the tribunal 
that the shipowner is wrong. There are other equally 
ambiguous phrases—i.e., ‘in regular turn’’; ‘in 
regular and customary turn’’; ‘‘ with all possible 
despatch.’’ All these phrases are vague, and there are 
many more used which do not speak for themselves, 
but further information must be obtained before any 
interpretation can be put upon their meaning, and the 


se 


information when obtained is frequently very un- 
reliable. 
Dr Oscar Platon, Professor of International Law 


at the University of Christiania, proposed that there 
should be international legislation on lines similar to the 
Harter Act of the United States. The Harter Act, while 
it prohibits under a penalty owners or shipmasters 
from relieving themselves of liability for negligence, 
default, or failure in proper loading, stowing, custody, 
care or proper delivery of property committed to their 
charge, declares the owner to be entitled to contract 
himself free from liability for damage resulting from 
faults or errors in navigation or in the management of 
the vessel, &c. Further, the owner is not at liberty to 
contract himself free from liability to make the vessel 
seaworthy, to man and fit her out properly, or to 
relieve the master or other appointed person from 
showing due care in handling the goods. Harter’s Act 
has thus met the owners, in so far as allowing them to 
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escape liability for negligence. While the dispute 
between owners and shippers has thus been brought 
to a conclusion in the United States of America, it is 
still going on in Europe. Experience has shown that 
it is possible, without interfering with the due interests 
of the shipowners, to appoint certain limits for their 
freedom from responsibility that must not be ex- 
ceeded, and by means of which the nature of the 
charter-party is maintained, while adapting it to the 
altered conditions. <A resolution that there should be 
international legislation on the lines of the Harter Act 
was, however, lost by one vote. 

Papers were read by Mr Christian Platon, Chief 
Secretary in the Office of Railway Administration, 
Christiania, Dr Winkler and Mr G. G. Phillimore on 
the ‘‘ Desirability of Extending the Berne Railway 
Transport of Goods Convention.’’ Up to the present 
British merchants have taken no steps to urge their 
Government to consider the question of its adhering 
to the International Railway Transport Convention of 
1890, signed at Berne by Germany, Austria-Hungary, 
Belgium, France, Italy, Luxemburg, Holland, Russia, 
and Switzerland, and since acceded to by Denmark. 
The object of the Convention was to provide for 
‘‘through ’’ contracts of carriage of goods by railway 
from one signatory country to another by means of an 
international code of rules instead of the private 
arrangements existing between railway companies of 
different nations. The railways so designated are 
bound to carry goods on the terms of the Convention 
that are consigned to them conformably with it. One 
of the great advantages given by the Convention is that 
the owner of the goods obtains a more effectual remedy 
against the railway carrier than he can by private con- 
tract, owing to through transit being governed by the 
same conditions in every country. The Convention 
makes the railway which accepts the goods for carriage 
under an international transport liable for the execu- 
tion of that transport throughout till delivery, and a 
similar obligation falls on every railway sharing in it. 
The owner can sue on the contract of carriage 
either the railway accepting the goods, or that which 
last received them, or that on whose line the damage 
was done at his option, and he can counterclaim 
against any railway concerned in the act of carriage. 
A judgment pronounced in such cases, where both 
parties have been represented or by default and made 
executory, can also be made executory in the other 
signatory States without going into the merits, and 
no security for costs can be demanded in actions 
brought on the contract of through transit. a 

A report on the Draft International Code providing 
for the Recognition of Foreign Companies was pre- 
sented to the Conference by Mr Hamilton, K.C. — In 
many countries foreign companies are fully recognised 
as legal persons. They may sue and be sued, ac- 
quire, hold, and dispose of movables and immovables, 
and within the limits of their statutes exercise full con- 
tractual powers. In some countries, however, it 1s 
necessary before a foreign company can Carry on 
business that it should be inscribed in the registry of 
commerce. There are other countries which do not 
permit a foreign company to hold land or immov- 
ables within those countries unless authorised to 
do so by a special law, or by the executive. A foreign 
company, if it desires to acquire land in England, must 
either obtain a licence from the Crown, or a special 
Act of Parliament enabling the company to hold land. 
A draft code providing for the recognition of foreign 
companies was presented to the Conference and dis- 
cussed, but the acceptance of the same was postponed 
for further discussion at another Conference. 





POINTS IN THE RAILWAY RETURNS FOR 1904. 
Tue practice of publishing a preliminary return of the 
railway figures in advance of the final report, highly 
useful and commendable though it is, necessarily de- 


write themselves free from liability for the master’s | tracts to some extent from the interest attaching to 
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the latter when _ it appears, as in the present | 
Instance, some four months after the approxi- | 
mate figures have been made public. There are, | 
however, some items among the careful and 
elaborate calculations made by the Board of Trade } 
which, though subsidi: iry to the principal statistics, } 
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have an important bearing upon them and upon the 
working of our railways as a whole. Before referring 
to these, it is desirable to reproduce the summary table 


of mileage, capital, and working results, because, 
though the figures differ but little from those of the 
preliminary returns published in May last, they con- 
stitute the authoritative record of the results of the 
year’s operations. The table is as follows 

Summary of the Mineace, Carirat, TrRarric RecriTs, Work 


ING EXxprenNsEs, and Net Farninas of the Rarmways of the 


Unirep Krncpom in 1903 and 1904 compared 


Increase in 1904, 














190}. 1903. = 
Amount. 
Miles. Miles. ‘Sie, 
NNN ik ia hee cugeusien 22,634 22,435 199 0:9 
Of which double ee ee 12,590 12,300 90 07 
pa £ 
Capital 23,466,000 ¢ 
Amount included in the foregoing 
wnich is nominal only .......... 193,494,000, 191,25>,000) 2,239000) 1:2 
COPGRGRRY COIR ooo v6io scde nce cece 480,220,000) 472,507,000! 7,783,000 1°6 
Amount included in the foregoinz 
which isnominal only ...... 88,22 87,009,020 1,216,000} 1:4 
Receipis— ——— 
Passenger traffic ..............000- 48,388,000 47,968,000 4 20,006 09 
MPOOEE BERING i50.6:65.600 6 ae acondiens 55,409,000 55,111.000 Ors 
Miscellaneous ........ccc.csseeee: 8,045,000 7,810,000 30 
BNE cs xb nc crcernwspural seis 111, 833,000 110,889,00( , 0-9 
Working expenditure ................ 69,173,000 638,562,000 611,000; 09 
DOH CANINES 6 6sciccccccaccds 42,650,000 42,327,00¢ 533,000, 08 
Proportion of net earnings to capital 3°36 3:40 OF +1°2 
Dividend paid on ordinary capital 3°25 3 29 4 i? 


* Decrease. 


Mr Llewellyn Smith, who signs the re port, rem arks 
that the final result of the year’s working is that there 


have been small increases in gross rece ipts, working | 


expenses, and net earnings, but that owing to the 
simultaneous increase in capital, the percentage 


borne by net earnings to total capital shows a 
decline. 

This decline in the proportion of net 
capital, as well as in the ave rage dividend paid on the 
ordin:z iry Cc apiti il, is the continuance a movement that 
has been going on with but little intermission for the 


earnings to 


> of 


jo} | 
S 
slight | passengers 


| districts, 
| Moreover, it must be 


| otherwise 


past 35 years, but it is not to be accepted as due solely 
to the fact that railway working has become less profit- 
able, since it has occurred to some exte nt in conse- 
quence of the creation of large amounts of nominal 
capital by the conversion of prior stocks and the 
ss splitting of ordinary stocks. Jut of a total capital 
of Al ,268,495,000 e xisting at the end of 1904, as much | 
as £193,494,G00 consisted of ‘‘ water’? er nominal 


The amount 

£ 480, 290,000, of which 
nomin al additions. It 
dividend on the full amount 
amounted on the net ordinary 


additions of ordinary capital 
Z£.00,225,000 was the 
the 
per 


capital of £# 


Was 
j result of 
follows that as average 
cent., it 


392,005,000 


I e's 
to 3.95 per cent. 
Bearing o the que stion of ec npar: ' profitable- | 
ness of working, an interesting table is given classify 
i the capit tal of the allioes s according to the rate of 


‘J his ( ale ul a= 
capital got no 
than 1 per 
and 2 to 3 per 
It may be a matter 
amount of 


dividend or interest paid upon it in 1904. 
tion shows that £.62,449,' 
. . « “~ > 
dividend at all, and 26,01 
eent., and so on from 1 
cent: 
of 


5 of ordinary 
got 


Cent. 


5,546 
per 
up to from g to 10 per cent. 
surprise to most people that 
ordinary capital, or £1 


to 2 


larger 


“ 


and 6 per cent. than any other rate, the next largest 
being A 128,209,552, upon which 2 to 3 per cent. was 
uted. In view of these figures, it is remarkable 


distrib 
that the 
per cent. 
total. 

A point among the details of the expx 
which the final figures exhibit 
those of the preliminary statement 


recelving’ 


amount of 
was only £8 
- “~~ 


capital between 4 and 5 


917,457, Cr 1.9 per ce of the 


nt 
d | nt. 


nditure upon 
from 
latter 


some ence 


the 


diverge 
tnat 


1S 
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30,533,700, received between 5 | 
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showed a small increas*—,10,o00—in the cost of 
locomotive power, whereas there was actually a de- 
crease of 430,c00. The saving was due mainly 
to the lower price of coal, 2 comparison of the 


cost of fuel to ng 15 principal companies showing 


'that the outlay of 44, $37,000 upon coal in 1904 was 
smaller than in any vear since 1899, when it was 
£4,278,000. The highest cost in any of the 12 years 


for which the information is given was £.5,989,000 in 
1901, and the lowest £.2,839,000 in 1896. 

On the ar hand, the sum absorbed by rates and 
r than in any previous year, though the 
3,000 had been exceeded in both “the 

This item is one which constitutes a 
constant subject for the animadversion of chairmen at 
railway meetings. No doubt it hardship to the 
companies that, as is pointed out on these occasions, 
they should be called upon to pay heavy assessments 
for such purposes, among others, as to enable local 
authorities to run tramways in competition with the 
railways, and there is no doubt that railways are often 
subject to gross over assessments. At the same time, 
when the = railway companies compulsorily clear 
away large areas of private prope rty for the extension 
or establishment of their stations, as was done both at 
Liverpool street and at Marylebone, they must expect 
to pay at least as much in rates as would have been 
derived from the private property. 

The return a table intended to 
effect of tramway competition on railway traffic. Owing 
to the late publication n of the tramway returns, the 
rate of increase in number of passengers in 1904 cannot 
be stated, but from the figures given, it seems probable 
that the rate recorded in 1903, 20.6 per cent., was fully 
maintained, whereas the increase of 6,344,000 in the 
number of third-class railway passengers was equal to 
No doubt the railways have felt the 


of Zt 24 


increase 43 


Is 


IVES show the 


only 0.6 per cent. 


competition of electric tramways where they have 
paralleled the railway for comparatively short dis- 
i'tances at very low fares. It is, however, easy to 
exaggerate the significance of the figures given for 
comparison. A large part of the increase in tramway 

is due to the creation of traffe in new 


and to diversion from cabs and omnibuses. 
remembered that the smaller in- 


crease in the number of third-class railway passengers 


represents more than a similar increase in tramway 
passengers, as the average journey per passenger 


would be considerably longer in the case of the former 
than the latter. The railways secure some compensa- 
tion, too, from the fact that the electric tramways 
bring them a certain amount of trafhe they would not 
, secure by the facilities they offer for reach- 


the stations. 


ing 





POST OFFICE FINANCE. 
Ottice 


not onlv 


Ccon- 
tax- 
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is one of 
ordinary 
income 
who 


finance 
to the 


tion of Post 
importance, 

but also to the student national 
expenditure, and to the economic theorist 
terested in the department chiefly as an experiment in 
State Socialism. It ol constantly 
increasing importance, still more 
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weighty when the rapidly expanding telephone system 
1S acquired by the State. Yet, notwithstanding the 
lucid financial statements with which the Postmaster- 
General peri odically favours us, it hardly receives the 


deserves. 


attention 11 





The following figures mw, for the postal and tele- 
graph services combined, the average gross annual 
revenue and expenditure for each of the last four quin- 
quennial periods, with the percentage of increase in 
each case: 

1900-4 1895-9. 1890-4, 1835-9, 
£ £ £ 
; Annual revenue .... 18,795,000 15,6 682,000 12,827,000 10,816,000 
Percentage of increase 19:9 18 6 
| Annualexpenditure.. 15,172,000 12,106. 006 10,065,000 7,955, C00 | 
Percentage of increase 25°35 203 | 25 | a5 
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Percentage of in rease f 
These figures, however, I rnish a basis for esti 
mating the financial position of the service, because 
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During the 20 years 
doubled, having risen from £9,921,000 in the financial | 
year 1885-6 to £.20, 195,000 last year ; and, although 
the net revenue has not increased in the same propor- 
tion (having risen from 42,610,000 to £.3,882,000 
only), still the figures on the whole bear conclusive 
testimony not only to the progress of the community, 

ability with which the department is 


but also to the 
managed. 
Taking the postal service alone, we 
ing figures : a 
| 1900-4. | 1895-9. | 


have the follow- 

1850.4. 1885-9. 
——— a r _ a ee : = 
Annual revenue .... 15,113,000) 12,552,000, 10,318,000 8,817,000 
Percentage of increase 20°4 21:7 17-0 - 
Annual expenditure.. | 10,797,000 8,778,000 7,410,000 5,918,000 
Percentage of increase 22:9 18:5 25:°2 
The gross and net revenue in 1885-6 were £.8,163,000 


and £,2,084,000 respectively, while last year they were 
4 16,275,000 and #5551 $6,000 respectively, the net in- 
come having all but kept pace with the gross. The 
increase of late has been largely due to postcards, 
which during the last two vears have shown a growth 
of about 45 per cent., and now produce a revenue of 


some £.2,500,0CO a year. The mainstay of the 
revenue, however, is still penny postage, which 


brought in more than £,10,000,000. It is here alone 


that the Post Office can be regarded as a tax-collecting | 


machine ; and, curiously enough, the tax represents as 


nearly as possible just half of this amount. If the | 
minimum letter postage were assimilated to that for 
book packets, viz., Vd for the first two ounces, the 


income would apparently still suffice the work- 


ing expenses. 


) pay 
The postal service (unlike the telegraph service) is 
fortunate in requiring practically outlay 
nature of capital expenditure 
ance beyond that for 


no of 

This has 
and late 
of the total expendi- 
proportionately 
form by 


land and buildings. 
always been included in the annual votes, 
has averaged less than 3 per cent. 
ture. The outlay for 
small. Salaries and w 


is 


maintenance 
ages naturally 


the | ties have always attributed the loss on telegraphs in 


for its proper perform- | 
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the gross revenue has more hen 





| existence long enough to need 


largest item of expe ndit ture, amounting to nearly 63 | 


per cent., while the mails, inland and 


eent. 


conveyance of 
accounts for some 22 per 
Turning now to telegraphs, we have a story of quite 
another kind. The annual revenue and expenditure 
during the last 20 years have been as follows :— 


overseas, 


| 
1900-4. | 1895-9. 1890-4. 1885-9. 


£ £ £ £ 
3,682,600 5,088,000 2,509,000 1,999,000 
19:2 23°71 25°5 
4.379.000 3,328,000 2,655,000 2 037, 000 | 
31°6 25°4 30°3 ; 


Annual revenue 
Percentage of increase 
Annual expenditure. 


do not furnish a basis fo1 esti- 


(1) they include the revenue and expenditure in respect 
of telephones as well as telegraphs ; (2) they 


include 
the annual voted expenditure in respect of extensions 
of the system, and in respect of land and buildings (i.e., 
outlay of the nature of capital expenditure) ; 


and (3) 
they do not cover 


interest on the stock created for the 
purchase of the telegraphs in 1870, amounting to over 
£,10,000,000. 
master-General’s state 


the Post- 
us to dis- 
tinguish between telegraph and telephone expenditure 
last year; but regards the second and 
points, it is quite possible to make the n¢ 
corrections, approximately at least. In the amount to 
added for interest, it will be proper to include in- 
terest on the annual voted expenditure 
nature, as well as on 
the figures 
sult : 


As regards tie first point, 
ments do not enable 
except for 
third 


as 


‘CeSSATYV 


be 
of a capital 

Correcting 
following 


the 
accordingly, 


original stock. 


we have the re- 


1900-4. 


1895-9. 


1890-4. 1885.9 

£ ¢ g £ 
4,350,000 
24-3 


Annual expenditure.. 
Percentage of increase| 


3,500,00¢ 
20:7 =} 


2,300,000 2,390,000 
26:71 as 


| 


one 
which 


| rected figures) has gone 


| and if we exclude expenditure 


Prey 170,000. 


| in recent years, which has undoub 


| bring 
lar tne 
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It will be seen that the increasingly unsatisfactory 
financial position of the telegraph service as a whole 
is due, not to any decrease in the revenue, but to the 
fact that the expenditure (even according to the cor- 
up much more rapidly than 
the receipts. The increase cf receipts during the last 
decade, however, has been due largely to telephones, 
which last year produced (including royalties) a gross 
total of nearly £800,000. The telegraph receipts 
proper have shown an actual decrease in two recent 
years, and the increase for several years past has been 
negligible. Last year, for example, it amounted to 
£.14,000 only. In these circumstances, and in view 
of the increasing popularity of the telephone, it seems 
clear that no material increase of telegraph revenue 
can now be looked for, unless, indeed, some reformer 
arises to achieve for telegraphy what Sir Rowland Hill 
accomplished for the postal service. 

As already stated, the Postmaster-General’s last 
report enables us to distinguish between telegraph and 
telephone expenditure. If make the distinction, 
of a capital nature and 
include interest, in our last table, we find that the 
telegraph revenue proper amounted last year to 
& 3,130,000, while the expenditure was approximately 

£.4,300,000-—resulting in the very serious deficit of 
Even this, like the preceding tables, 
makes no allowance for depreciation or for a sinking 
fund ; but such an allowance is perhaps hardly neces- 
sary in view of the large expenditure for maintenance 
tedly covered the re- 
newal of the greater part of the plant once, if not 
oftener. In this respect the telegraphs differ from the 
Post Office telephones, which have scarcely been in 
renewal. 
is right to mention that the Post Office authori- 
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It 
great measure to the low rates which Parliament has 
seen fit to prescribe for Press telegrams. These tele- 
grams comprise something like two-fifths of the total 
number of words sent by telegraph, although they 
in a revenue of little more than 5 per cent. of 
the whole. They are, course, dealt with at a much 
less cost than ordinary telegrams ; but the loss upon 
them was estimated ten years ago at £.300,000, and it 
is now probably more than 4400,000. This is merely 
although the most important-—of the instances in 

Parliament has deliberately sanctioned  tele- 
graphic arrangements which could not but result 2 
financial loss. The gain to the community, it is held, 
to be found in a che: ip, rapid, and practically universal 
service, to which no other country affords a parallel. 
To adopt the words of the Pestmaster-General, ‘‘ the 
| Post Office has to admit a deficit in the working of the 
telegraphs, but its 89,000,000 telegrams bear testi- 
mony to the service which it renders to the public. 
But whether newspaper ; oroprictors need to be subsi- 
dised to provide such a service is another matter. 

In respect of the telephone service the Postmaster- 


oO} 


General’s recent report gives the following figures 
for last year : 
RECEIPTS. 
£ 
London exchange subscribers’ rentals...... 187,000 
Provincial exchange subscribers’ rentals.... 43,000 
Fees for trunk calls ..........-.- vésssadoe ~sOGne 
ROC aoene nue ciwaewwae diweldaews --- 593,000 
EXPENDITURE. 
Working expenses (including ‘‘ day to day ’’ maintenance) : — 
£ 
ignite GSC NAGE aids cde se sec waw --. 94,000 
Provincial exchanges ..<ccc cei ciccicccces 31,000 
Trunk lines ..... pad eae shad aac ceccce SGGOUG 
NOONE) a oaa oon ws aee scteeeecs “See 


There is thus a profit balance of £282,000, which is 
sufficient to pay interest at 3 per cent. on the total 
capital expenditure of 44,970,000, and to provide a 
sinking fund to replace the plant by the time when it 
will require replacement. .As at least one-fourth of the 


expensive London plant has not yet been brought into 














use, and as the London subscribers’ rentals included 
in the statement represent a proportionate part only of 
the payments of the large number of new subscribers 
obtained during the year, the figures must be regarded 
as extremely satisfactory. They afford reason. for 
hope that the Post Office, having purchased the Tele- 
phone Company’s plant on the reasonable terms 


agreed upon, will be able to carry on the telephone ser- 
vice of the country without loss to the taxpayers, if 


not, little 


indeed, with a profit, which may 
way to counterbalance the loss on telegraphs. 


go some 








THE SCOTCH RAILWAY HALF-YEAR. 


THE average results accruing from the working of the 
Scotch railways in the half-year ending July 31st last 
present, in one respect, a rather remarkable contrast 
with those of the corresponding period in 1904. 
in spite of a reduction of £26,000 in gross receipts, two 
out of the five companies paid an increased dividend, 
while on the present occasion, although there is an 
increase of £29,000 in gross earnings, two companies 
are making smaller distributions on their ordinary stock 
than at this time last year. The wr of ordinary 
stock upon which dividend is paid is 39,818,212, and 
the total sum paid upon it for the half- ao is £592,658, 
equal to an aaa rate of £2 19s 6d per cent. per 
annum. At thistime last year £606,305 was paid as 
dividend upon £ 39,064,445 of stock, the average rate per 
annum being £3 2s 1d per cent. There is thus a dimi- 
nution of £ 13,649 in the actual amount paid as dividend, 
and of 7d per cent. in the average rate. In the 
following tables the gross revenue, working expenses, 
net revenue, and dividends for the past half-year are 














compared with those for the half-year ending July 31st, 
1904 :- 
I.—Gross REVENUE ACCOUNT. 
Dividend. 
* Gross | Working *Net (|———— 
Revenue. | Expenses.' Revenue. | Prefd. Defrd. 
Ord. | Ord. 
- £ £ £ 01, 
Caledonian ....../ 2,182,684 | 1,121,547 . 1,061,137 3 
Glasgow & South- 
Western ......| 875,317 499,666 373,651 24 13 
Great North of 
Scotland ....... {243,226 121,478  4121,748 3 4 
BEIGRIANG | 6 60:6.<10:0 252,025 147,210 104,815 14 13 
North British ....)/ 2,298,794 | 1,190,330 | 1,108,464 3 14 
| 5,750,046 | 3,080,231 2,769,815 Av. 21° 

















* Excluding balance brought forward. + 1904 revenue included 
£4,500 from contingent fund. 
II.—CoMPARATIVE REVENUE ACCOUNT. 
Dividend. 
Gross Working Net 
Revenue. | Expenses.| Revenue. | Prefd. Defrd. 
Ord. Ord. 
_ a: gs | g oy, | 
Caledonian ....../+ 28,187)/+ 5,634, + 22,553 same | same 
Glasgow and S. w.|— 9,996 14,642 + 4,646 same | same 
G.N.of Scotland... 9,194 5,642 3,552 same 1 
Highland ......../— 7,923 531— 7,392 .. | same 
North British ..-:|+ 27,899'+ 36,481 — 8,582) same 3 
28.973 21,300) + 7,673. Av. — +. 


The Caledonian Company secured a large proportion of 
its increase in gross receipts as net revenue, but as 
debenture interest absorbed £7,000 more than last year, 
the gain was insufficient to provide for an increased 
dividend, though the balance forward was augmented by 
a sum of £7,000. The Glasgow and South-Western, 
though losing £10,000 in receipts, actually saved £14,642 
in working expenses, and was able to pay the same divi- 
dend and carry practically the same balance forward as 
at this time last year. The Great North of Scotland 
could have paid the same dividend as last year had 
the directors cared to have recourse to similar means by 
drawing upon the contingent fund, from which £4,500 
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| preference stock, the dividend on the ordinary had to be 











| ture in each of the principal departments with the corre- 


| department. 
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year was really somewhat larger than that sila in the 
first half of 1904. The Highland last year put £3,000 
to reserve and £3,000 to Bridge Rene wal Fund. th the 
present accounts the only allocation made is £1,000 to 
Bridge Renewal Fund. The North British makes the least 
satisfactory exhibit of all, since its gain of £27,900 was 
more than absorbed in increased w orking expenses, and 
as over £20,000 had to be provided for dividend on new 


reduced. 








We next show the proportion in which each class of 
traffic contributed to the general revenue :— 
TI, —Trarric Account (00’s omitted). 
Passengers, Tiive 
— Merchandise. Minerals. Stiok 
1905. 1904. | 1905. 1904. 1905. 1904. }1905 1904 
—— —____— . —_—— | 5 
£ £ £ £ £ ee 
Caledonian ....00ssc08e0 821,1 813,1' 600,7 577,9| 587,9 600,2| 33,5) 33,2 
Glasgow & South-Western 404.4 404.8 243,39 249,1) 1906 194,3) 11,9 11,4 
Great North of Scotland 121,3, 133,35 76,8 78,5 25,8 27.8)| 7,1! 7,2 
RRNA ss sus0 606.60 alcibalecs 160.8 161,4 57,6 61,6 20,2 20,5) 9,8) 10,9 
NOS TAVIUSD aisccsasicesies 896,1 885,9 624,3 620,2 686.2 672,6} 38,9) 37,0 
2,303,7, 2,388,5 1,603.3 1,587,3.1,510,7 1,515,4|1002 99,6 
— —~ — — — 1 — _——- 
74.8 16,0 4,7 + 1,6 


The Caledonian did well by comparison with last 
year in all branches of traffic except minerals, while the 
North British secured an expansion in each of the four 
branches. The returns of the smaller companies show 
comparatively slight variations in any class of receipts 
as compared wit h the corre sponding period last year. 

On this occasion it is the expenditure side of the 
account that presents most features of interest, owing 
to the contrast between the experience of the North 
British and that of the other companies, the former 
largely exceeding last year’s outlay, while the latter in 
every case worked on a more economical basis... The 
first of the two tables subjoined compares the expendi- 


sponding period last year, and the second shows the 
comparative cost of wages, material, coal and coke, and 
rates and taxes: 


1V.—ANALYsIS of WorKING EXPENDITURE (00’s omitted). 


Repairs and 











Mainten- Locomo- |Renewals of| Traffic General 
ance of tive Carriages | Expenses. Charges, 
Way. Power. (and Wagons} 
1905. ; 1904. | 1905. ; 1904. | 1905. 1904. | 1905. , 1904. | 1965. , 1904 
a ciweis izis orararer 
Caledonian... 215,6, 209,3) 320,1; 314,3  131,9 122,2; 361,35 367,0; 40,3 41,3 
G. and S.-W... 74,0; 83,6} 136,4) 137,9! 50,2, 50,5! 155,7| 1556) 21,5 21,2 
GSE Bic 00s 18,2; 20,3 58.4, 40,5 8,0 9,0; 37,6 38,3 6,8 7,2 
Highland.... 30,4; 32,2, 47,8! 49,8 13,3 12,8; 41,2 41,1 68 7,2 
N. British «.., 211.7! 196,2;) 332,3) 333.5) 113,6 110,3! 390,6' 382,9| 39,2 38,4 
549,9' 541,6, 875,0 876.0 317,0 304,8; 986,4 984.9; 1146 115,3 
+ 8,3 1,0 12.2 - 15 + 0,7 


V.—Items of WoRKING ExPENDITURE (00’s omitted). 


Wages Material. Coal and Rates and 
Coke. Taxes. 
1905. 1904. | 1905. , 1904. | 1905. , 1904. | 1905. 1904. 


£ £ £ £ £ £ £ £ 





Caledonian ..........-++++: 528,9 523,6| 202,6 192,2 116.3 115,6) 58,0 59,2 
Glasgow & South-Western. 227,4 225,6| 66,2) 67,3 48,2 50,6 24,0 | 24,4 
Great North of Scotland 56,3 57,7 11,2 14,1 18,2. 18,5} 3,7 9,2 
Highland .........+. ieanns 68,9 69,4| 21,6) 23,2 18,6) 19,2) 4,7. 39 
North British..........+0.- 596.4 583,5| 151,1 137,8 1128) 115,3| 61,3 56,7 
1.477,9 1,459,8) 452.7 434.6 314,1 319.2 157,7 1534 
—— — ‘ — ~— — — — 

18.1 + 182 - 5,1 + 4,3 
Both the Caledonian and the North British spent 


more on maintenance of way, while the Glasgow and 
South-Western made an appreciable saving in that 
The two principal companies also : spent 
more freely on repairs and renews uls of rolling-stock, the 
increased outlay in these two departments suggesting 
some undue restriction in fa Se half-years. The cost 
of coal was about in proportion to the mileage run, though 
the Glasgow and South-Western paid £2,400 less for 
fuel while running 26,300 more train miles than in the 
first six months of 1904. The North British Company 
has been called upon to meet increased expenditure in 
addition to 





F | | 
was drawn in order to pay 14 per cent. on the deferred | every direction, since in the larger 
stock a year ago. The net revenue for the past half- outlay on maintenance and repairs, its Parliamentary |} 
——————— _—_— TT Ce ee ae tee te ert 


non 





eS 








— 








September 16, 1905. | 


——_—_ 


expenses ran up to £8,906, as compared with 
only £1,134 last year, and rates and taxes rose from 
£56,725 to £61,263. It appears, too, that quite £750,000 
of 4 per cent. preference stock has been converted into 
ordinary since last year, and upon this the ordinary 
dividend represents one-half per cent. more than the 
former rate. ‘The capital commitments are moderate, 


the total future expenditure being estimated at but little | 


over two millions, and of this only £700,000 is expected 
to be spent in the current half-year. The Caledonian 
Company hasa debit to capital account of £1,062,352, 
and has raised £365,000 in temporary loans, so that an 
issue of capital in some form or other seems not unlikely 


before long. The North British also has an adverse 
balance of over a million, but possesses borrowing 


powers for £1,820,715, which the directors may prefer to 
exercise rather than to make an issue of preference or 
ordinary stock. 





AUSTRALASIAN AFFAIRS. 
(FROM OUR OWN CORRESPONDENT. ) 
MELBOURNE, August 9. 
THE 
Mr R. 


Intelligence Department of the Board of Trade, is now 


BOARD OF TRADE AND AUSTRALIAN IMPORTS. 


J. Jerrray, representative of the Commercial 


actively engaged in his mission. On the 7th instant 
he addressed the Melbourne Chamber of Commerce, and 
explained the twofold scope of his inquiry—the causes 
of the growth of foreign competition with the United 
Kingdom in exports to Australasia, and the steps that 
should be taken by British manufacturers and shippers 
to meet it. He submitted a preliminary memorandum 


on the ‘* Comparative Statistics of Australian Im- 


ports,’” showing the movements in the distribution 


of those imports from various countries from 1894 to 


1903, and from 1895 to 1904. So far as the com- 
parisons are of value, the latter period is a better one 
than the former, for the reason that very large 


quantities of cereals were imported in 1903 from 


abroad, in consequence of the partial failure of the 


Australian harvests. The figures for 1895 and 1904, 


quoted by Mr Jeffray, are as follows : 


1895. 1904. Increase. 

Imported from £ £ £ 
United Kingdom .. 16,610,697 .. 22,461,854 .. 5,851,157 
British possessions.. 2,659,769 .. 4,524,718 .. 1,864,949 
Foreign countries.. 3,924,635 .. 10,034,270 .. 6,109,635 


.. 37,020,842 .. 13,825,741 


The percentages of increase are given as follows: 


Totdlececcscces, A 19SI08 


United Kingdom, 35 per cent. ; British possessions, 
At 


first sight these ratios appear to be alarming, and to 


7o per cent. ; and foreign countries, 155 per cent. 
support the Chamberlain contention. But, in the first 
place, the figures for 1895 cannot be relied on, for the 
values of transhipments of imported goods from one 
port to another were frequently credited to the colony 
from which the transhipment was effected. (Mr 
Coghlan refers to this matter in the latest edition of 


the ‘‘ Statistical Account of Australia and New 
Zealand,’’ page 228.) These errors amounted to a | 


large aggregate, and the tmports of 1895 were rela- 
tively understated. But since September, 1903, the 


statistics of trade have been properly kept, and hence | 
1904 is free from error, excepting what might originate | 


in ordinary misstatement. Hence the comparison 
between 1895 and 1904 is invalid, and the circum- 
stances of the case prevent rectification. 
late years indirect shipments from British ports of 
foreign merchandise have almost entirely ceased, and 
with it the error of describing imports British 
simply because they came in British ships. For this 
reason, again, the comparison is an_ invalid one. 


as 
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Secondly, of | 


Thirdly, taking the figures for 1904, it is found on | 


close examination that by far the larger portion of the 

















imports from both British possessions and foreign 


countries are of articles that are not produced by the 
T Y . re rr . . . os 
United Kingdom. The total assigned to British posses- 


sions above, £ 4,524,718, is made up in part as 
follows :— 
- £ 
Gold from New Zealand, New Guinea, &c.. for coining 

at the Sydney and Melbourne Mints and for tranship- 

MONG as cce cs aan Ustadvaccrdddsadidadicae waceess Ee 
Tea from Ceylon, India, &c. .......000--.eee cewsccce Saueae 

| DOGS (jute) frome Tein ss cccecsccueccesccscesececesn SERIE 

limber from New Zealand and Canada .............. 313,059 
Sugar from Fiji and Mauritius ............cc.eeeeees 107,243 
Oils PROMS RG sv icccediddaenkilvawsecsadacee 75,752 
ee ee 
The total of the foregoing items is £3,102,386. But 
nearly the whole of the balance consists of other 
articles which cannot be obtained from the United 
Kingdom. Then, as regards imports from foreign 


countries, close upon three-fifths fall under the same 
category. 

An exhaustive analysis would bring out the fact 
that the imports into Australia of goods that the 
Mother Country could supply in 1904 amounted to 
about 27} millions, and that of this total 224 millions, 
or over four-fifths, actually fell to her share. For the 
rest, British manufacturers are somewhat handicapped 
by the Australian protective duties affecting them 
more than foreign manufacturers. In fact, the tariff 
is aimed more at British than at any other competi- 
tion. Mr Chamberlain would serve British commerce 
in this part of the world more by agitating for a re- 
duction of protective duties than by offering a prefer- 
ence which would act adversely against the Mother 
Country. His Australian admirers in the meantime 
are scheming to raise the duties to keep out British 
manufactures to a larger extent than ever, and to 
secure substantial advantages for Australian produce 
in the United Kingdom. 

Mr Jeffray intends to visit all the Australian States 
and New Zealand to collect views on the objects of his 
mission. But however ably he may conduct it, the 
manufacturers of the United Kingdom are themselves 
best qualified, by intimate knowledge of their speci- 
alties, to ascertain the causes of any increase in 
foreign competition. There are hundreds of articles 
involved in the investigation, and expert knowledge is 
required in each case. 


BANKING RETURNS. 


The returns of the banks doing business in Australia 
and New Zealand for the quarter ended June 30, 1905, 
are just completed. The aggregates do not show the 
large increase in deposits recorded for the previous 
quarter, but that was to be expected, the second 
quarter of the year being a quiet one so far as produc- 
tion and proceeds are concerned. The principal move- 
ments for the past quarter in the Commonwealth and 
New Zealand are stated as follows: 


COMMONWEALTH. £ 
Decrease in deposits not bearing interest. . 712,626 
Increase in deposits bearing interest...... 1,465.570 
Decrease in note circulation ............ 99.117 
Increase in coin and bullion .......... ee 1,9914305 
Decrease in advances, &C.......eceeeeeee 441,500 

New ZEALAND. £ 
Increase in deposits not bearing interest.. 438,812 
Increase in deposits bearing interest...... 209,698 
Increase in note circulation ............ 63,589 
Increase in coin and bullion ............ 51,255 
Increase in advances, X&C...... cece ee eeee 354,203 


It will be seen that coin and bullion (say gold) has 


accumulated in Australia and New Zealand during the | 
The increase for the previous | 


quarter by £51,905, 500. 
quarter was £597,733, and the gain since the close 
1904 is, therefore, £2,553,293- Gold exchange 
business is very dull, and the accumulation is likely 
to continue, especially while the London money market 
remains low and easy. 

A more valuable comparison than that for 
quarter is that with the corresponding quarter last 
year. The figures are as follows :— 


of 
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as that of a year ago. 
have 


June June 
Quarter, Quarter, 
1905. 1904. Movement. 
Dep« sits £ £ £ 
Not bearing interest .. 36,847610 .. 35,630,255 | 12317.305 | 
Bearing interest 59,246,673 .. 53'868,254 5,378,419 
Notesin circulation .... 3,036,879 .. 3,133,268 96.389 
Coin and bullion ...... 21,490 355 19,358,469 .. + 2,131,886 
Adivances, &C:.00..605%% 85,413,622 .. 87,705/222 .. 2,291,600 
NEW ZEALAND 
Deposits— £ £ BS 
Not bearing interest.. 9,469,655 9,581,663 .. — 111.998 
Bearing interest...... 11,498,210 9,998,118 .. + 1,500,092 
Notes in circulation .... 1,521,559 .. 1,519,784 .. + Lito 
Coin and bullion ...... 4,000,598 3 867,826 .. 132,772 
Advances, &e 17,010,689 16,348,880 .. + 661,809 


It will 


deposits 


while in the Commonwealth total 
increased during the past twelve months 
£:9,595,774, advances, &c., show a 
#,2,291,600, the resources at the disposal of the banks 


be seen that 
; 


have 


by contraction of 


~~ 


being augmented by nearly £.9,000,000. It is not 
surprising, therefore, that the local money market is 
easy, and that loans on good conditions are hard to 
effect. Mortgage rates range from 4$ down to 4 
per cent., the latter rate being tecepted on good, 
sound properties with a full margin of security. 

While the total deposits in the banks in New 
Zealand show an increase of £,1,388,094 1t should not 
be overlooked that the augmentation of Government 
balances accounts for £947,582. The increase in 

~ 

‘6 1 ”” 1 . . > . 

other deposits is, therefore, only £440,212, the 
increase in advances, &c., being £661,809. The New 
Zealand banking figures are still fairly satisfactory, 
but the elasticity that marked the returns for several 
vears is no longer observable. 

FUBLIC FINANCES 

The new financial year (commencing July ist) has 
opened poorly so far as revenue is concerned. The 
figures for all the States are not yet available, but 
. ' ° ¢ ; Be ° 
generally no expansion, but rather a falling-off, is 
shown. As pointed out in the previcus letter of 
July roth, the increase for the vear 1904-5, as com- 
pared with 1903-4, was attributable almost entirely to 


the railways, other scurces of revenue being inelastic. 
The surpluses which were shown, moreover, were due 
largely to the keeping down of railway expenditure. 
The causes of tationary position of the revenue 
are chiefly a quict condition of trade, and slow growth 
of the population. — The tariff is inimical to increase in 
the Customs colle tions, partly by encouraging local 
manufactur ai d by partly by causing the substitu- 
tion, where a mille of articles hahaha comparatively 
low rates of duty for others. The situation gener lly 
may, however, be regarded as normal, for without a 
large loan isc gg the revenue can only increase 
slowly. Australia will, however, do very well withou 
fresh borrowings, at least for the present. The Vic- 
torian Premier has lost no time in dividing his surplus 
of £506,000 by repaving the Trust Fund trustees 
£147,000, and the ‘allway department £133,384 for 


1 


3 
purposes which ought to be provided for out of the 1 


way revenue, and by distributing the balance between 
a large number of interests. The distribution may be 
sound, but it is of a placating character. A portion 
of the surplus can hardly be regarded as true surplus, 
for it is balanced by what may be called deferred ex- 
penditure. By manipulation of the expenditure 
account, a na et to be afterwards dissipated can be 


) 
created without much trouble. 





BUSINESS NOTES. 
South African Banking.—The dividend declaration 
made by the he Bank of Africa 
of last week completes the announcements due fr 
South African banks in respect of the results of their 
operations during the half-year ended June 3oth last. O4 
the four banks, two have had to reduce their dividends, 
and two have been able to declare the same dividend 


directors of at the 


ym the 





end | 
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The two banks whose Sealand 
been reduced are the Standard Bank and the 
Bank of Africa, the dividend of the former falling from 
iS per cent. to 16 per cent. per annum, while that of 
the latter is per cent., as compared with 13 per cent, 
The Natal Bank and the National Bank of South 
Africa make no change in their dividends, the one 
paying per cent. and the other 8 per cent. interim 
dividends. As regards these two banks, we have no 


definite details of the profit earned, balance-sheets 
being issued by them once a year only, i.e., as at 
December gist. We have, however, more exact par- 


ticulars in the case of the other two institutions. From 
the facts made public, it would appear that the net 
profit of the Standard Bank for the half-year amounted 


to £139,000, an amount” which compares with 
£, 126,000 for the second half of 1904, and with 
4,106,370 for the first half of that year. It will thus 
be seen that the profits earned for the last six months 
did, in fact, increase, as compared with the sum earned 
during the previous half-year, but not sufficiently to 


prevent the dividend from being reduced (the distribu- 


tion at the rate of 18 per cent. made in respect of the | 
second half of 1904 was maintained by utilising 
£25,000 of the sum earried forward from the pre- 
vious hi eye The profits of the Bank of Africa 
amounted to £57,500-—-the lowest for some time past 


and wont the directors to declare a dividend at the 
rate of 11 per cent. per annum. The profits for the 
four last half- years have been £78,621, £70,343, 
£08,412, and £57,500 respectively, the decline thus 
being continuous. In view this, and of the fact 
that no addition has been made to reserve since June, 


of 


1903, it will not be surprising if the dividend were 
maintained the lower level for some time to come. 


Although the banks have not found it possible to make 
even the it would appear 
that the deposits held by them have increased by some 
‘cad over the Cape, the Transvaal, and 


same profits as heretoiore, 


#, 3,000,000, spre 








Natal. We give the figures, taken from the Govern- 
nent Gazettes of the ec lonies concerned. 
CarE CoLony. 

Ine. or 

June, 1905 ., 1904. Dee 

£ £ £ 
Standard Bank 8,013,953 .. 7,646,127 367,836 
Bank of Africa...... 1,956,572 .. 1,876600 .. + 79,972 
African Banking. ],872,091 1,907.696 .. — 35,605 
National Bank...... 183.625 191,909 8,284 
12,026,211 i 622. 332 gos tate 403,909 

TRANSVAAL. 
June, 1605. Dic., 1904. 

£ £ £ 
Standard Bank 5,239,518 4,443,137 .. } 796,381 
Bank of Africa...... 2,595,234 2,071,541 .. + 523,893 
National Bank .... 5,178, 869 4,455,766 .. + 723,103 
African Banking.... 1,921,55 1679,1352 .. 4 45,825 
Natal Bank <.cccse as 1265'700 L163,209 «. + 112,491 
16,200,878 13,999,185 .. + 2,200,693 

NATALe 
June, 1905. Dec., 1904. 

£ £ £ 
Natal Bank ..icicccss 9034615: .. 2,275,132 ..+ 59,483 
Standard Bank ...... 1,661,633 1,356,976 ..+ 305,157 
National Bank........ 242,054 228,589 ..+- 13,465 
Bank of Africa........ 381,080 430,070 ..— 48,990 
African Banking...... 211,036 152,116 ..+ 58,920 
+750.418 «+ 4042685 ..+ 588,035 


| I*rom these figures it is evident that there is plenty of 


money in South Africa ready for utilisation, whenever 
those who have control thereof consider that they can 
use it to advantage. It is said that buying orders from 
South Africa have increased recently to a very satisfac- 
torv extent, and it may be that we are at last at the 
commencement of that upward movement in trade for 
to South Africa have waited so long 


which shippers 


and patiently. 


Oil Companies and the Baku Riots.—That there has 
been much exaggeration in the newspaper accounts of 
the damages dene at the Baku oilfields during the dis- 
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turbances that have been proceeding at that centre 
admits of no doubt. At the same time, it is beyond 
question that serious destruction of property has taken 
place, which will involve the oil companies carrying on 
operations in that region in heavy expenditure, and also 
materially impair for a time, at all events, their profit- 
earning capacity. The English companies which own 


wells at Baku are, unfortunately, not in a position to | 


face adversity of this kind. As a result of its working 
in 1904, the Baku Russian Petroleum Company, whose 
share capital is £1,400,c00, showed a debit balance, 


after providing for depreciation, of £51,446, and its | 
| pay, better hours, and a larger degree of employmeat. 


ordinary shareholders have received no dividend since 
1900. The Russian Petroleum Company and Liquid 
Fuel Company made a better showing, its net trading 
profits reaching the sum of £161,647, and it was 
able, after meeting prior charges, to pay 24 per 
cent. on its ordinary capital of £600,000. This 
result, however, can hardly be described as_bril- 
liant. A third enterprise, the Schibaieff Petroleum 
Company, has paid no dividend since 1goo-1 on its 
ordinary capital, and the preference shares have 
received nothing since 1902, although the amount stand- 
ing at the credit of profit and loss is sufficient to pay 
two years’ dividead upon them. Another enterprise, 
the Bibi-Eybat Petroleum Company, which was formed 
in 1g00, has never made any distribution on its share 
capital of £380,000, the result of its working in 1g04 
being the reduction of a debit balance from /£ 30,852 to 
£9,158. The shareholders of these companies, there- 
fore, are exceptionally unfortunate in being called upon 
to face the damage that has wantonly been inflicted on 
their property. 


A Colonial Politician on Preference.-if the speech 
delivered by Mr Agar Wynne, late Postmaster-General 
of Victoria, at a tariff reform meeting at Greenwich, 
is correctly reported, one can only wonder where the 
colonies go to find their Ministers. Mr Wynne de- 
clared that Australia had nothing to gain by prefer- 
ence, because at the present moment England was the 
only market for Australian produce, but there was 
such a regard for the Motherland in the colonies, that 
they would take the produce of the labour of British 
workmen rather than that of foreigners. We have no 
doubt of the good feeling towards us that exists in 
Australia, but when such an argument as that quoted 
is used, the obvious retort is, Why, if they are so 
anxious to take our produce, should the colonies wait 
for the compulsion of a tariff? Mr Wynne’s statement 
that England is the only market for Australian pro- 
duce is, of course, ridiculous. So far from that being 
the case, we took last year only £/22,500,000 of Aus- 
tralia’s total merchandise exports of 440,605,000, the 
balance going to British colonies and foreign countries. 
If Mr Wynne is so much at sea with figures relating to 
his own country, it would be a work of supererogation 
to follow him into his marvellous calculations as to the 
great armies of British working men who would re- 
ceive £2 per week if colonial preference were adopted. 


American Railway Earnings and Prices.—The gross 
earnings of the American railways are undoubtedly 
showing considerable expansion, and the trade outlook 
in the United States is such as to suggest a continu- 
ance of this movement. The tables compiled by the 
New York Financial and Commercial Chronicle indi- 
cate that the gross receipts of 148 roads, with a 
mileage of 167,856 miles, for the first six months of 
the present year were $57,012,000, and the net re- 
ceipts $18,916,342, larger than those of the same roads, 
with a mileage of 165,367 miles, in the corresponding 
period of 1904. The actual increase in the net receipts 
per mile was from $1,302 to $1,392. <A feature of the 
returns is the marked increase in working expenses, 
which rose by 6.62 per cent., while the gross -eceipts 
rose by 7.21 per cent. However satisfactory the ex- 
pansion in receipts may appear, it is questionable 
whether the improvement has not already been dis- 
counted by the considerable advance that has taken 








| the question arose in 








| place in the quotations of stocks, especially in view of 
the fact that the augmentation in working expenses 


seems to be a permanent and progressive factor. 
Moreover, the railways are being caljled upon to 
make large expenditures from revenue for the 


purpose of augmenting their rolling-stock and for re- 
newals and betterments. The Chronicle sums up the 
situation thus :—‘* Enlarged business and expanding 
gross receipts are bringing relatively little advantage 
to the railroads and their owners. ‘The benefits are 
going to the wage-earners and the shippers and patrons 
of the roads. The wage-earners are getting better 


The patrons of the roads are getting better facilities 
and better accommodation, if they are not actually also 
getting lower rates.’’ 





Somerset House andthe Stock Exchange.—As though 
the Stock Exchange had not enough to do with 
its increased business on the one hand and _ its 
domestic whitewashing and painting on the other, 


the Inland Revenue officials have chosen the pre- 
sent time to emphasise their ever-watchful atten- 
tion to the penny stamp trade. It seems that 


by some chance a stockbroker’s account came into 
their hands—the precise manner of the coming would 
be most interesting to know—showing the receipt of a 
payment of £600 from a client, and the account form 
did not bear a receipt stamp. We may surmise that 
Ireland, for when Somerset 


| House got into correspondence with the offending 


broker, the latter appealed to the experience of London 
and Dublin stockbrokers. In defence of the practice 
of not stamping such accounts, the general contention 
was raised that an acknowledgment of a credit between 


| a principal and agent is not a receipt liable to duty, 








ee Orr 


and that no relation requiring a receipt is set up be- 
tween the broker and his principal in such a case. 
Upon this, the Inland Revenue appealed to the Stock 
Exchange Committee, who answered with curt polite- 
ness that they had no knowledge of the practice (of 
non-stamping) being universal, and that upon the legal 
aspect they could express no opinion. Somerset House, 
however, was not to be so easily satisfied. It 
wrote a long letter to the Stock Exchange Committee, 
asking that the matter might be brought tothe attention 
of the House, which has been done, and quoting 
various authorities, which made out the case, to the 
complete satisfaction of the Inland Revenue, that such 
stamps are necessary. The Stock Exchange neglect 
in the past is magnanimously referred to as due, no 
doubt, to misapprehension of the law, and the letter 
winds up with a statement of the penalty in the future. 





Japan’s Foreign Trade.—The official statistics of 
Japan’s foreign trade for the month of July showed that 
the upward tendency, which marked the previous six 
months, was being maintained in the seventh. The 
imports in July amounted to 35,421,743 yen, compared 

with 23,427,113 yen in the corresponding month last 
This is largely due to an increase in the imports 
of raw cotton, which amounted to 9,852,353 yen, as 
compared with only 2,022,682 yen in July, 1904. Steel 
rails show a considerable decrease; but, on the other 
hand, the imports of other kinds of steel and iron manu- 
factures more than doubled. lice shows a falling off 
from 2,828,984 yen to 214,274 yen, and kerosene oil 
from 1,741,407 yen to 128,540 yen. For the seven 
months the total imports reached 321,884,605 yen, 
compared with 206,061,985 yen last year, an increase of 
115,822,620 yen, a portion of this, no doubt, being due 


year. 


aay 


to a tendency in the early part of the year to forestall 
the increased Customs duties. The exports for the 
month amounted to 24,248,392 yen, an increase of nearly 
2,000,000 yen. There was a large falling off in the 
shipment of silk tissues and cotton yarns. On the 
,other hand, cotton tissues rose from 446,629 yen to 
1 878,455 yen, while copper, matches, porcelain, and mats 
.and matting also showed a considerable improvement. 
‘For the seven months the exports amounted to 
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176,984 yen over the 
net gold exports for 


corresponding period of 1904. T he 


the month were nearly a million yen, while for the seven ! 


months the gold imports exceeded the exports by about 
to million yen. 


New South Wales Railway Results.—The report of 
the New South Wales Railway Commissioners for the 
year ending June 3cth last shows that the receipts were 
the largest on record, namely, £.3,084,016, an increase 
of £247,603 on the revenue of the previous year. There 
we 1S also a decrease of Zp. ‘66, 793 expenses, so that 
the net amounted to £314,390. The propor- 
tion of working expenses to gross receipts was 59.5 
per cent., a decrease of no less than 6.24 per cent. 
compared with 1903-4. 
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Skilled Labour in the First Half 
nary figures have been the Board of Trade 
showing the changes in the rates wages and hours of 
labour durirg the first half of the current year. 
these figures it appears 
show a decline in t] 


of 1905.—Prelimi- 
issued by 
‘of 
; rom 
rates have continued to 
ny, engineering 
while 


that 
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had a net increase amounting to £1,571 a week, and 
247,705 a net decrease of £11,374 a week, while 
the remaining 26,311 have had upward and down- 
ward changes which have left their wages at 
the same level as at the beginning of the year. 
The net effect of the changes reported is thus a 
decrease of £9,303 a wee ~ affecting 305,338 workpeople, 
compared with a net decrease of £13,038 a weck, affect- 


Ing 275,227 people in the corresponding 


/ 
1mMpod 


neriod of 19 4. 
The most xl in the months 


ae 


. . 
rlant change repor SIX 


was a rease of 5 per cent. off “standard” rates, 
affecting 15¢c,000 coal miners in South Wales and Mon- 
mouth, while another alteration of moment is a decrease 
of 24 per cent. ofi‘‘standard”’ rates sustained by the 
Northumberland coal mine The adcamoxil 5 per 
cent. in July, affecting about 125,000 cotton weavers, 
wind and warpers in the principal cotton districts is 
not luded in the figures cive As regards hours of 
labour, the report iow that 5,359 workpeople have 
had a reduction amountine in the aggregate to 11,682 
hours a week, while 52 have experienced an increas: 
totalling 156 hoursa weel 
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419,505 ounces, valued at £1,781,944 in July, 1gos, 
and with 312,277 ounces, valued at £.1,326,468 in 
August, 1g04. The following a statement of the 
value of the monthly production since the beginning of 


the year 1899 :-— 


is 





TRANSVAAL CHAMBER OF MINEs’ FIGURES, 

1905. 1904. 1903. 1902. 1900 1899, 

£ £ £ £ £ £ 
ES oka cacdcctie 1,568,508, 1,225,846 846,489 298,786 ) 1,534,583 
February ............ 1,545,371! 1,229,726 834,739) 345,782 1,498,001) 1,512. 8€0 
MAM. 6 sas scesexdes 1,698,340) 1,309,329 923,739) 442,303 1,654,258 
MMS A ubacawkeexee 1,695,550, 1,299,576, 967,936)* 507,98( 1901. 1,639,340 
MBN encceaccbaoneees 1,768,734| 1,335,826 994,505, 588,746, ) ————! 1,658,268 
WRIG: scutes ccoskashe-e 1,751,412, 1,309,231; 1,012,322) 606,493 84,014) 1,665,715 
SM aronenawacnesnce 1,781,944! 1,307,621 1,058,917, 633,674; 110,269! 1,711,447 
DARBY 65.050 eacacioncis 1 820,496! 1,326,468 1,155 039! €91,322| 120,953) 1,720,307 
September .......... a 1,326,506. 1,173,211) 725,522; 135,654) 1,657,205 
POGGMOE 6.606 osasscan 1,383,167 1,208,669 770,706 141,84%, ) 
November .......... 1.427,947 1,188,571! 755,922| 165,986 + 985,340 
DECEMVED cnc sccese 1,538,830! 1,215,111; 832,652) 224,692  ) 
RUBENOS ocicas.ceess 33,766 13.777| 

Le) ee eee 13.630,355'16,054,809 12,589,248 7.253.665 1.014, 68715, 739,92, 

The principal increases in the output ol the various 


mines for August, as compared with July, were Robin- 
son Central Deep 658 ounces, I'rench Rand 620 ounces, 
Jumpers 589 ounces, New NWleinfontein ounces, 
Rose Deep 476 ounces, Ferreira Deep 457 ounces, 
Crown Deep 431 ounces, Van Ryn 422 ounces, and 
lerreira 421 On the other hand, Wolhuter, 
owing to a fire in the mine, produced 1,982 ounc 
in August than in July ; Driefontein reported a falling- 


4go 


ounces. 


es less 


off of 1,705 ounces, and there were decreases of 744 
ounces in cutput from Angelo, 426 ounces tron the 
Transvaal Gold Mining Estates, 343 ounces from Gins- 


berg, 339 ounces from South Randfontein, 
ounces from Robinson Deep. The labour 
the month shows that 5,419 natives were distributed 
to the mines during August, while 8,263 left on time 
expiring from other causes, and there conse- 
quently a loss of 2,844 native labourers on the month. 
The total number of Kaffirs emploved at the end of 
August was 88,8209. 


and 242 
return for 


or as 


Wills and Bequests.— The J/lustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case: 


Sir Charles Cunliffe Smith, Bart., late of Suttons £ 

Stapletord, Eesex 6.60862 ose sce ses pak avaieisieioibrere tale Seles 391,166 
Mr George Edward Martin, late of Ham Court, Upton- 

on-Severn, Worcester......-. gisnwaeie ination ees ews 100,88 
Mr Samuel Rigg, J.P., late of Grange Bank, Wigton, 

CORIDETIONG: 65.6.0-4:6:05 svi ele wows vesisties Pr 45,715 
Mrs Mary Gertrude Hambro, late of Hayes Place, Hay 43,291 
Miss E o abeth Adelaide Manning, late of 5 Pembrid 

CRESCENT. "Wo cas cosdecreconennes.c Sn eer ee ee 25,458 
Mr naan I ennox Houston, “M. LAS late of 151 Cannon 

Street EC inci sass SG lewre We libwilpe otros wie er vreresaycn oe - 23,858 

sii 
Tue Agent-General for Victoria has received a 


telegram si his Government stating that the yield of 
gold in the State for the iast eight month: 8,518 
ounces. 


5 Was 50 


Tue Commissioners of Inland Revenue have entered 
into an agreement with the Dublin Port and Docks 
Board for the composition of the stamp duties payable 
on transfers of a further issue of £10,000 3} per cent. 
ltedee mable S weor k. 





Foreign Correspondence. 


FRANCE. 


OUR OWN CORRESPONDENT. ) 
Paris, September 14. 
The returns of the Bank of France for this week, last 
week, and the 


(FROM 


corresponding week of last year are as 
follows :— 
DEBTOR. 
Sept. 1 am fept. 7, 1905. Sept. 15, 1904. 
f f c t c 
Capital ofthe Bank ...... 182,500,000 0 . 182,500,000 0 .. 182,500,000 0 
Profits in addition to capi- 
tal(Art.8,Law ofJuneY, 
BRE) ex cicewsccsncesss 8,002,313 54 .. 8,002,313 54 .. 8,002,313 54 
Reserve of the Bank and 
ita branches .......e. 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
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R°serve oflanded property 4,000,000 0 
Special Reserve ...+++.+s- 8,407,444 16 
Notes incirculation ...... 4,349,146.075 0 


Interest on securities trans- 
ferred or deposited .... 
Bank notes to order, re- 
ceipts payable at sight 
Treasury account current 
creditor 
Current accounts, Paris 


20,159,975 85 
10,407,138 59 


275,955,732 62 
503,208,795 78 


eee eee eneeees 





+» 4,000,000 0 
«+ 8,407,444 16 
+ «4,355,708,890 0 
21,430,358 28 
49 


64 
54 


ee 10,439,392 


ee 242,584,585 
- 510,846,293 


Do branch banks 85,401,935 O , 86,697,706 0 
Dividends payable ........ 2,513,982 81 .. 2,432,122 81 
Discounts and sundry inte- 

FEStS ....ceseeeseeeeees 4,779,010 3 .. 4,464,489 57 
Rediscounted the last six 

WANED: 6 vicccsisccedewes 1,116,000 0 .. 1,110,000 0 

DAMETIOS oc cccccesevaccoscs 101,767,062 72 .. 101,882,072 90 

Total ....ceceeee-5,979,265,216 24 ..5,562,611,419 7 

CREDITOR. 
Cash in hand and in branch f Cc f e 
| | ae 4,076,039,136 15 .. 4,081,745,147 97 


Commercial bills overdue. . 
Commercialbillsdiscounted 
in Paris not yet due 


20,753 10 


188,303,888 43 


TOONABEP DEO occcetcesces 97,865 8&4 
Commercial bills, branch 
ae 521,980,834 0 
Advances on deposits of 
DOIMON vccencscscenscee 154,009 0 


Do in branch banks ° 
Do in public securities ., 
Do by branch banks .... 
Advance to the State (Con- 
ventions, June 9, 1857, 


162,420,089 41 
307,929,999 0 








and March 29, 1878).... 180,000,000 0 
Government stock reserve 12,980,750 14 
Do disposable .......... 99,626,818 10 
Rentes Immobilisées (Law 
of June 9, 1857)..... -«+ 100,000,000 0 
Hotel and furniture at the 
bank and landed pro- 
perty branches ........ 29,653,132 18 
Expenses of management.. 3,157,318 54 
Employ of the special re- 
BOEVG 06s ch cticccsiececece 8,407,444 16 
PUNO b cteneneccesacanes ‘88,493,186 10 
PM iidiccasacaanes 5,579,265,216 24 


ee 64,489 46 
ee 185,341,432 7 


«s 295,177,842 0 
248,000 0 
163,293,083 


ee 315,741,555 0 


- 180,000,000 0 
«+ 12,980,750 14 
« 99,627,310 25 


«+ 100,000,000 0 
29,565 544 93 
ee 5,131,263 40 


ee 8,407,444 16 
«+ 87,287,556 47 





«+ 5,562,611,419 07 


oe 


4,000,000 0 
8,407,444 16 


** 4,207,688,235 0 


20,089,023 18 
10,247,325 39 


32 
62 


186,052,261 
463,605,072 
73,178,649 0 

2,480,337 91 


4,721,531 64 


1,462,591 40 
93,200,160 1 








- §,287,741,095 31 


f ec 
«+ 3,766,223,847 5 


34,833 63 


177,969,818 29 
80,954 49 


331,058,194 0 


2,383,000 0 
172,820,959 32 
323,928,619 0 


180,000,000 0 
12,980,750 34 
99,611,598 16 


- 100,000,000 0 


23,930,825 97 
3,071,656 87 


81,238,584 23 


« «5,287,741,095 31 


The above return, compared with that for the pre- 


ceding week, exhibits the following changes :— 








INCREASE. 
= Francs. 
anne COCGUNE visceevcces conuctesecucce 33,371.147 
Discounts ........ si¢égawe auccadand ceunaenxe 29,863,515 
cs Francs. 
CUNO GM sv ccviivincduecunkaaueues 6,562,815 
Private deposits 8,933,269 
GO adckcckcxis sseaaceginatanea eudaseacuaes ‘ 5,706,011 
BANK OF FRANCE RATES. 
BROMOOUN ce cicacgaciaevaus e8esec coccce 
Advances on bullion .....ccece. . 


Advances on public securities 








& 
34,846 


= 13 
= 1,194,532 


Nh il 


eee eererereree eeerese 


£ 
262,512 
337,350 
228,240 


3 
1 
34 


The London exchange is a fraction easier on the 


week at 25f 16%c. 


There has been a demand for gold 
no 


for Austria, and the Bank on balance has lost £78,170 


since the previous return. 


There have also been de- 


mands for silver coin from the branches for harvest 
work, as the five-franc piece is still the preferred money 


of the peasantry. 
per cent. 
as under: 


---——September 14.——~ 


Francs. 
Gold... 
Silver .. 


- 2,972,487,714 = 118,899,508 





aa 
Francs. 


Private discount is firmer at 12 to 14 
The cash to-day and last week was nade up 


September 7.——\ 


-» 2,974,441,971 = 118,977,679 


1,103,551,422= 44,142,057 .. 1,107,303,176= 44,292,127 


— 


4.076,039,136 = 163,041,565 .. 4,081,745,147 = 163,269,806 


The following were to-day’s closing prices and the 


variations on the week :— 


Sept. 14. Sept. 7. 

Par. r 6 f oc f «6 
Three per Cents....... 100 « 10035 .. 100 32; — O 25 
Redeemable Threes .. 100 .. 9975 .. 100 5 0 30 
TAOMOR ccsccccccccees 100... WES oc MEW — O16 
Austrian Gold 4%.... 100... 102 724 .. 10260 + 0 12% 
Spanish Exterior .... 100.2. 93924 .. 93 5 + O 87% 
Russian Old Threes .. 100 .. 81 624 .. 8230 — O 675 
Turkish Fours........ 100... 9265 .. 92 874 — O 224 
Egyptian Unified .... 100... 10750 .. 107 70 0 20 
Bank of France Shares 1,000 .. 3,875 0 .. 3850 0 + 25 0 
Banque de Paris...... 500 .. 1,475 O .. 1,477 0 — 2 0O 
Comptoir d'Kscompte 500 .. 657 U .. 658 0 — 1 0 
Crédit Lyonnais...... 500 .. 1169 0 .. 1,168 0 + 1 0 
Crédit Foncier........ 500.. 728 0 .. 717 0 +11 0 
Suez Canal ....ceseee 500 .. $485 O .. 4510 0 — 25 O 
Northern Railway.... 500 .. 1852 0 .. 1840 0 +12 0 
Western Railway .... 500.. 950 0 .. 946 0 + 40 
Orleans Railway...... 500 ..1,515 0 .. 1,552 0 —17 0 
Eastern Railway...... 500.. 980 0 .. 890 O 10 0 | 
Lyons Railway ...... 500... 1,422 0 .. 1425 0 — 3 0 | 
Southern Railway .... 500 ..1,217 0 .. 1235 0 —18 O | 
Rio Tintos Ord. ...... 250 .. 1,637 0 .. 1,667 0 — 30 0 


a a an ae — 











variations on the week, in stocks and shares not com- 
prised in the table above :-—Brazilian Fours g1f 5oc, 
+ 4oc ; Portuguese Threes 7of, — 25c; Chinese 
Fours 97f 75c, + 25c; Ottoman Bank 6oof, + 1f; 
Meridional ot Italy Rails 764f, — 1f: South of Austria 
Shares 11rof, — 4f; Old Bonds 341f; North of Spain 
Shares 175f, + 1f; Bonds 369f 75c, — 25c; Saragossa 
Shares 307f, + 12f; Bonds 399f 50c, + 50c; Tharsis 
Shares 162f 50c, — 1f; Cape Copper 139f 50c, + 
2f 50c; De Beers 448f, + 4f 50c; Chartered Company 
58t25c,+ 3f75c ; Consolidated Goldfields 180f 50c, + 
1of 50c ; Ferreira 497f 50c, — 50c; Geldenhuis 116f 5oc ; 
Geldenhuis Deep 244f, —3f; Transvaal Land got, + 
3 75c; Buffelsdoorn 16f 5o0c, + 1f; Randfontein 
Estates 71f 50c, + 5f 50c; Robinson Mines 232f, + 5f; 
Oceana 30f, + 1f 75c; Simmer and Jack 45f, + 50c; 
East Rand Proprietary 204f, + 4f; Durban Roodepoort 
67f, + 3f25c; Rand Mines 243f, + 5f; Lancaster 38f, 
— 1f; Village Main heef 137: 50c, + 2f; May Con- 
solidated 93f, + 1f 50c. 

Judging from a return of the Paris bankers’ Clear- 
ing-house for the year 1904-5, April to March, the 
one of great commercial 
activity, the total turnover having amounted 
to 3,886,788, 766f (£555)4715550), against 
11,832,576,176f (£473,303,047) in the previous year. 
Of the total 


period must have been 


10,276,465,258f (£411,058,610) was 
balanced by set-offs, and 3,010, 323, 500f 
(.4.144,412,940) by drafts. The increase is due in great 
measure to the development of payments by cheques ; 
20 years back the sum cleared was only 43142,562,483f 
165,702,499), and ten years back 6,143,528,714f 
2455741,145). 

An official return of the gold production in Mada- 
gascar in 1904 gives a total of 2,552 kilogrammes of 
a value of 7,656,o00f (£306,240). The exports were 
2,450 kilos., which was an increase of 550 kilos. on 
The revenue derived from the production 
of 


(4 
(4 


the year. 
and exportation 
(£25,200). 


A275s2 


gold amounted to 630,00o0f 

Returns of the successions declared in France in 
1904 show that the number was 394,787 for a total 
sum of  5,657,563,154f (£226,302,526), of which 
329,467, amounting to 4,141,686,036f (4.165,667,441), 
were liable to duty in full without any rebate for debts 
authenticated by documents or judgments; 52,134, 


amounting to 1,428,677,610f (£57,147,104), were 
subject to reductions amounting to 296,557,246f 


(411,862,290), leaving a net balance of 1,132,120, 364f 
(445,284,814) dutiable. A third class of successions, 
13,186 in number, were those which gave negative 
results, the liabilities, amounting to 138,774,127f 
exceeding the assets by 51,574,610f 
The total sum of the 381,601 succes- 
sions liable to duty was consequently 5,273,806,400f 
(£210,932,256). Divided into classes, 119,530 were 
estates not exceeding 500f (4,20), 205,942 from 5orf 
(420) to 10,000f (4400). Omitting intermediate 
classes, there were 311 estates of from one million 
francs (£40,000) to two million francs (480,000), 
from two million francs (£:80,000) to five million frances 
(£200,000), 33 from five million francs (£200,000) to 
ten million francs (£400,000), 11 from ten million 
frances (400,000) to 50 million francs (£2,000,000), 
and three above 50 million frances, or two millions 


(£:55550,995), 
(£,2,002,984). 


99 
-~J 


sterling. The three estates of over 50 million francs 
amounted together to 250,457,970! (410,018,319), 
and are said to be those of M. Marinoni, Baron Arthur 
de Rothschild, and Queen Isabella of Spain. 

A campaign has been undertaken in a 
journal against the Orleans 
having discounted bills to the amount million 
ranes (£40,000) bearing the signature of M. Cronier 
and the Egyptian Refining Company, and the interven- 
tion of the Government, or, rather, of the Minister of 
Public Works, is called for to interdict such operations. 
It is alleged that the concession of the company does not 
provide for banking business, and that, in any case, the 
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Bank of France, which requires a third saenalasin: The 
Minister is reported to have declared to a representa- 
tive of the journal in question that he was resolved not 
to tolerate such infractions of the railway company’s 
statutes, which did not comprise banking and com- 
mercial operations. On the other hand, it is argued in 
defence of the company that an article of its statutes 
authorises it to employ prudently to the best advantage 
the funds at its disposal. The amount is sometimes 
considerable, and it is said to have reached for two of 
the principal railway companies, the Orleans and the 
Lyons, on January rst last, a sum of 225 million 
francs (49,000,000). The real question at issue is as 
to the manner in which the loss would be covered in the 


accounts for the year with regard to the guarantee of 
interest. The Government guarantees a minimum 
dividend, and the profits are insufficient to pay it, 


advances the necessary sum to complete it. The loss 
may either be carried to the working expenses, or may 
be imposed on the shareholders. No decision by the 
Council of Ministers has yet been come to. 

A meeting of shareholders of the Say Refinery and 
Sugar Mz inufact urine Company is to be convened to 
vote on a proposal to reduce the present capital by 


writing off a considerable part of it, and, at the same 
time, to increase the capital by an issue of preference 
shares. The law of 1902 to permit the creation of 
preference shares has so far only been applied for 
the relief of companies in difficulties, namely, the Mes- 
sageries and Transatlantic Steamship Companies and 
the Printemps. M. Zolla, an expert on agricultural 
questions, explains the cause of the late vinke ‘nt fluc- 


tuations in the price of sugar, which he declares to 
be wrongly attributed to speculation, although they 
caused the ruin of two leading speculators, M. Jaluzot 
and M. Cronier. Sugar manufacturers, he writes, 
make contracts in the autumn or winter with farmers 
for the purchase of their next crop of beetroot. These 
engagements last year were advantageous to the 
growers, as the price of sugar had risen, and it was 


consequently to their interest to extend their sowings. 
A recent inquiry showed that the land laid down with 


beet in France rose on the year by 137,500 English 
acres, or 29 per cent., and in all the sugar-producing 


countries in E urope by 675,000 acres, Or 17 per cent. 
The extension given to the cultivation of beetroot natur- 
ally influenced the price of the article when the appear- 
ance of the crop showed that the yield would be a large 
one, and the price of refined sugar, which was 41f per 


double ewt (100 kilos) in April, declined to 37f in May, 
34f in July, and 28f in August. A rise or fall may 
no doubt be accentuated by speculation, but it is an 


error to suppose that ¢ ambling on the market is suffi- 


cient to govern prices. [Five or six thousand farmers, 
who are able to restrict or extend their sowing, exer- 


decisive influence on the 


cise, on the contrary, a mar- 
ket, as was shown this year by the fact that an 
addition of 137,500 acres to the land planted with 


beetroot, was sufficient to baffle ail the band of specu- 
lators for the rise. 

A paper by M. Jean Perier, French Commercial 
Attaché in London, on the exportation of manufactures 
from France to England, and the means of increas- 
ing it, is published the official Moniteur du Com- 
merce. M. Perier is not quite satisfied with the pre- 
sent situation, which is surprising, as the exports of 
manufactures to England already amount to 8oo mil- 
lion francs (432,000,000) in a total of 2,208 million 
francs (£88, 320,000), or more than a third of the total. 
He objects that they pass through the hands of English 
merchants, who gain a profit on them, which might 
be secured to the French manufacturer with a 
organised commercial system. He remarks that Lon- 
don is not England, and England is not all the United 
Kingdom. London almost the sole centre for the 
distribution of French merchandise, while there should 
be a large market in the provinces. 
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better | 


He therefore pro- | 


poses that French manufacturers should establish indi- | 


vidual or collective agencies in the provincial towns of 
the United Kingdom, and by this means he believes 


they would intercept the profits made by English firms, | for the dearer tendenc y of money. 
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| cotton and maize. 


and be able to compete better with the Germans. Eng- 
lish competition in this class of goods supplied by 
Irance he regards as a negligible quantity. 

The following was the value of French foreign trade 
in the first eight months of 1904 and 1g05 :— 


























IMPORTS. 

- 1905. ~ co 1904. —_ 

Frances. £ Francs. £ 
WONG si ccicsteseads 508,921,000 = 20,356,840 .. 523,550,000 20,942,000 
Raw materials .... 2,024,067,000 80,962,680 1,901,045,000 76,041,800 
Manufactures 550,158,000 = 22,006,320 547,272,000 21,890,880 
Totals .... 3,083,146,000 = 123,525,840 .. 2,971, 867 ,000 = 118,874,680 

Increase in 1905, 111,279,000f = £4,451,160. 
EXPORTS. 

——— 1905. — ~ - 1904. ——_—__,, 

Francs. £ Frances. £ 
reece 453,360,000 18,134,400 424,398,000 16,975,920 
Raw materials.... 812,489,000 32,499,560 780,714,000 31,228,560 
Manufactures .... 1,541,271,000 61,650,840 1,434,747,000 57,389,880 
Post parcels ...;.. 217,223,000 = 8,688,920 262,732,000 8,109,280 
Totals.... 3,024,343,000 120,973,720 . 2,842,591.000 = 113,703,640 

Increase in 1905, 181,752, 000f £7,270,080. 

A note to the exports of post parcels states that 


21,423,000f (£856,920) consisted of silk stuffs or floss 
silk. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BeRLIN, September 13. 


It cannot be said that the raising of the Bank of 
England’s rate last week had any very marked effect 
on the German money markets. The advance of the 
Reichsbank’s discount rate to 4 per cent., indeed, was 
carried out on Monday, as foreshadowed in my letter of 
last week ; but this action had already been practically 
decided upon before it was known what the Bank of 
Kneland would do. The advance at London was, in 
fact, effected a week earlier than was expected here. 

At the meeting of the central committee of the 
Reichsbank on Monday, the vice-president pointed out 


the reasons for advancing the rate. These were found 
in the unfavourable tendency of the status for several 


months, particularly in the increase of the volume of 
discounts and the steady depletion of the gold stock. 
The amount of bills held now exceeds the amount in 
the portfolio a year ago by not less than £/9,350,000, 
while the metal has for the first time this year 
dropped below the level of the corresponding date of 
1904. The loss of gold, it was shown, has been about 
£.5,000,000 since June 30th. This, indeed, has gone 
almost wholly into home channels, as very little ‘gold 
has left Germany this summer, but, at the same time, 
the import movement has also been insignificant. 

The increased demands upon the Bank, as was 
brought out in the general discussion of the committee, 
were due to the activity in trade and = manufac- 
seen and particularly to the heavy speculation on 
the German bourses during the past few months. So 
far as the state of the foreign exchange market was 
concerned, it was said in the committee that this, in 
general, for concern here. It was 
believed that a movement of gold from England 
to Germany was rather to be expected than a 
movement hence to London, On the other hand, the 
view was expressed that gold might be exported from 
Germany to New York, and this was offered as an 
additional ground for marking up the rate. New York 
has accumulated considerable balances here through the 
heavy importation of American merchandise and _ re- 
cent purchases of American. securities for German 
account, and it is expected that these balances will 
continue to swell through the importation of American 
There is an active demand for New 
York bills at 4.205, at which point gold exports are pos- 
sible. The purchase of gold upon German account in 
London this week for shipment to New York inaugu- 
rates a movement, however, which may obviate any 
direct export of gold from Germany to America. 

The Berlin market agrees with the view held in Lon- 
don that Russian and Japanese balances will be with- 


stock 


gave no occasion 


| drawn in considerable amounts from Western centres 


and this is alleged here as one cause 
So far as the in- 


at an early date, 


etme 








TS cn, SO 








| 
j 


areas 


TT tne 


ee 
ee 








qn ———————— 





‘ 


September 16, (405. ‘I 


(= 


Lit 


ternal business situation in Russia is concerned, it is 
feared that that country’s monetary position may suffer 
through the partial crop failure reported from many 
parts of the Empire, which may eventually lead to the 
export ation of gold in 1 place of gr un in payment for 
Russian purchases abroad. Sicht drafts on St Peters- 


yurg were vei irm here a week ago, b ey 
bure were very fi | I 2 but they 
weakened later, upon large offerings of bills by 
Russia’s agents here. It is believed that these trans- 


actions are 
securities by 


connected with heavy purchases of its own 
the Russian Government in this market, 


and some persons even regard it as probable that Rus- 
sia is trying to strengthen its nana here through 
transfers trom St Petersburg, but this seems im- 


probable. 

The dearer tendency of money has initiated a process 
of calling in German balan wherever such exist, 
since money can now be more profitably employed here 
than elsewhere. This tendency, aecelerated by 
recent heavy purchases of securities in this market, 
especially by Holland and England, which accounts 
a considerable volume of the foreign drafts offered in 
this market last week. By S: aturd: ivy, however, this 
tendency had about exhausted itself, and a considerable 
demand for bills on London and Amsterdam took the 
place of the previous offerings, and rates were higher. 
in general continues 
in considerable 
the 


CES, 
too, 1S 


ior 


This week the exchange market 
firm. It is stated that Krench money 
volume is being placed here to 
higher autumn rates. 


‘ 
take advantage of 


the tende: of the market 
weeks, reckoned 
Much speculation is indulged in as 


In estimating money 
during the next few 


with by bankers. 


several factors are 


to the probable course of the Seechandlung, or Prus- 
sian State Bank, in respect to its large balances that 


had been placed at the disposition of the market in the 


form of loans. These mature in large volume from 
the 2oth to the 27th. If they should be called in a 
considerable tension would result here a fortnight 


hence; but the market is inclined to the view that 
many of these sums will be prolonged into next month. 
Another factor is the prob: ible demands of the Imperial 


Treasury. The latter has been steadily increasing its 
takings from the Reichsbank upon Treasury bills for 
above a month. Already the amount of these bills is 
given in the published return at 44,247,000, there 
having been an increase of 4.759,000 last week. Three 
months ago this item of the Bank’s weekly return had 
been reduced to an unusually small amount from the 


proceeds of the loan raised in April; but the Treasury 
is again dependent upon the Bank, and its demands will 


be one of the chief factors in determining whether the 


existing 4 per cent. Bank rate shall suffice to the end 
of the vear. Already it is apprehended that a further 
advance may become necessary, since the drain 


upon the Bank’s resources on the part of the Treasury 
will most probably continue. 

lor the moment easier conditions have followed the 
marking up of the official rate. Owing to the 
amounts of cash with which the banks had supplied 
themselves in anticipation of a higher discount rate at 
the Reichsbank, there is an uncommonly large volume 
of money seeking investment in day-to-dav-loans. Hence 
the rates for such money are extremely and it is 


impessible to place all the money The open 


great 


casyv, 
ofiered. 


market rate, too, which had last week advanced to 2 
per cent. upon the reluctance of bankers to lock up 
their money at this juncture in bills, has this week 
dropped to 2} per cent. The market now estimates 
that money for the September carry-over will com- 
mand 4) per cent. The demand for money at the end 
of the month is expected to be very heavy. 

The immediate effect of dearer money upon the 
security markets was to narrow visibly the volume of 


tr ding, and a moderate decline in quotations all along 
the line It is understood that some of 
the banks gave an impetus to the closing out of en- 
gagements through circulars to their customers, 
warning them that the spec ulative position was a wei uk 


the existing tendency of the 


was registered. 
mildly 


money 


one, in view of 
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market. In no direction, however, was a pressure to 
sell observed ; and this week the tendency of stocks 
and bonds is mostly firmer. 

The 34 per cent. convertible bonds of the Pennsyl- 
vania Railroad and the 4 per cent. gold bonds of the 
Chicago, Rock Island, and Pacific Railway had their 
first official quotation on the Berlin bourse yesterday, 
the former at 101.75, and the latter at 97.50. While 
Pennsylvania stock has been listed it has not yet been 
offered for sale by the bank in charge of the matter. 
It is probable that a more favourable turn in the New 
York market is being awaited. These latest American 
listings have not received unanimous approval here ; 
and the Frankfort Zeitung and other financial authori- 
have taken occasion to reiterate the well-known 
arguments against all American investments. 

The syndicate of banks which handled the recent 
Japanese loan was dissolved on Saturday, after having 
entirely sold out the issue. It is understood that its 
profits were about 2 per cent. It is intended to apply 
for the admission of this loan to the time-list of the 
Berlin and perhaps of other bourses. 


ties 





BOOKS RECEIVED. 


Gladstonian Ghost By Cecil Chesterton. (London) 


S. C. Brown, Langham, and Co., Limited. 
uick Calculator Currency Reductions. By R. Klein. 
(London) George Routledge and Sons, Limited; 

(New York) E. P. Dutton and Co. 

Ifrica Before Europe and Other Addresses Delivered in 
England in 1901 and 1903. By Edward Wilmot 
Blyden, LL.D. With an introduction by Casely 
Hayford. (London) C. M. Phillips. 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 
Capital Applications. 
Amount First Further 
Nominal Offered to Payment Lia- 
Capital, the Public. Thereon. bility. 
£ & £ £ 
Amount previously recorded... 125,218,057 .. a « 
Issues of the week 
Durban Roodepoort Deep (£1, 
Ce Perro errr orc 110,000 220,000 220,000 .. .- 
Total offered for subscription to date | Total offered for subscription for the 
in — whole year— 
Paeheeutacces . £125,438,057 PP a viaccecas eseveceess £123,019,680 
RRO Calcacatswaeeecdudes 79,790,756 WOO sacduscacscactauaada 108,462,680 
Peni ocawetdecacwaceaas 91.328,034 MEN a cccenedacasuacwanead 153,811,987 
BNE axiencsasackcucens 127,515,929 BOD da dddeucescssccueees 159,358,498 
ROOD salt utes asec cccaken 137,9&8,180 DOU 6 6ocddccudcseneaes 165,499,224 
DEEN Scakexcdddlaeacses 131,205,424 IOUS deseccecccccvesseucs 133,169,720 








NEW CAPITAL ISSUES. 


Treasury Bills.—Tenders will be received at the Chief 
Cashier's Office, at the Bank of England, on Thursday, the 
21st instant, at one o’clock. for Treasury Bills, to the amount 
of £1,920,000, in part replacement of Bills falling due on 
amounts of 


the 28th instant. The Bills will be in 
{1,000, £5,000, or 10,000. They will be dated 
September 28, 1905, and will be payable at six 


months after date—viz.,on March 28, 1906. The persons 
whose tenders are accepted will be informed of the same on 
Friday, the 22nd inst., and payment in full of the amounts 
of t] 1¢ accepte d tenders nae st be made to the Bankof England 
not later than three o’clock on Thursday, the 28th inst. 


TERMS OF SUBSCRIPTION. 
PAYABLE 


IN ADVANCE. 
BY 


POST. 
Yearly, 40s. 
to the Proprietors of 


Quarterly, 10s; Half-yearly, 20s; 
Cheques and Post-ofice Orders to be made payable 
the EcoNoMIST. 
Colonies and Abroad, £2 4s ae Annum. 
Copies of the ECONOMIST vays be obtained in 
of Messrs Galignant, 224 Rus de Rivoli; 


St Jean B 


Paris and Nice 


may alt 
Nice: 48 Quat 


Paris: 


Bap tiste. 
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DUNLOP PNEUMATIC TYRE COMPANY, LIMITED. 
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but —o will probably be developed to a very large extent— 
amely, the motor-’bus tyre—a subject with which we have 
not previously dealt, but one with which we must be prepared 
to deal, having acquired the uses of very valuable patents in this 
direction—patents which, I think, will prove as superior in this 
department as our other patents have proved in others. It be- 
comes necessary to have a large storage, and therefore it is con- 
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Progress has been continuous: there 
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see you next year 


enormous business. 


nber 
hi 
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one 
WaS 1,250,000, SO 
h is new, renders 
it. You, as share- 


ig, at your various 
ts to buiiding up a huge 


could produce a million 
| 





convenient } 


devote the money to the provision of this 
£30,000 wi | 


That, you will see, will not disturb 
such funds as \V allocated to dividends in the ordinary 
sense. I always spoke hopefully of the position of the company 
when the patents should expire. We have had our crucial year, 
and I have given you the result, and | win. you will feel that 
in what I have said in my speeches I he ot said too much. 
You have to-day a factory which, in its way, is very much the 
largest in the world; vou have an output which is very much the 
enngent in the world, and the profits which the company has 
hitherto made are the largest made by any similar concern in 
the ao. Now, there is the question of the reorganisation of 
You may ask why, if we are coing so well, we 
reorganise the company : Well, the state of re- 
ran n of the company, or hope of reorganisation of the 
ompany, is something on comes from the shareholders. 
You sometimes see on a programme that a thing is done by 
request, and the directors are doing this by reque t, and, judging 
from the tone of the last jual meeting, I think we are doing 
it bv command. We urge no particular scheme of reorganisa- 








the company. 








tion upon vou; we are fulfilling our duties as directors to every- 
ne. no matter whether you are satisfied or dissatisfied. We 


have taken the best possible advice in the circumstances of the 
company ought to be 


ompany as to the manner in which the 
reorganised We have mous number of 





rec eived an en 





assents to the sche and 1umber of dis- 
sents. ‘The issents We have are, in accordance 
with the terms of the circ nable the direct rs 
to form an opinion as to it is the wish of 


all shareholders for reors isation to be carried ¢ ut. <A certain 
amount of expense attaches to these pr eedings, and it is 
to save expense, and particularly possible litigation, that we 
first of all the shareholders their opinion in the matter. 
We have no idea of forcing reorganisation a any shape, and if 
the. shareholders of the company think it better not to reors ganise, 
on our prospects for the wiping away of the 
shareholders’ dividend, and 











but to go on livit g 
immense arrears of the ordinary 
the continuous payment of 8 per cent. to the ordinary share- 
mrtg and then possibly a dividend to the deferred share- 
holders, the directors will relax not one jot or tittle of the efforts 
that have brought out the manufacturing result which we have 
laid before you to-day. I am bound to tell } however, that f 
see no way in which such a vast sum as £300,000 ¢ ould be with- 
drawn from the company in cash with which to pay the arrears 
of dividend, and I see no prospect of a manufacturing company 
paying 8 per cent. on 1,000,000 shares, and then a dividend on 
the other From a trading point of view your 
ompany is the most successful company in the world; 
it is the largest company, and makes the largest pr‘ fits, but from 
a aaa point of view—that is, trading without competi- 
tion—the company is a failure. We must, however, deal with 
circumstances as we find them, and.I think this company ought 
to be reorganised. I do not say the directors themselves are in 
the particular scheme befere you, but in loyalty to 
em the absence of anything better, they sink 
their personal view, and they agree t the reorg isation, if you 
wish it—only if 9 you wish it. With regard to the equity of the 
scheme, I may remind you that whatever you decide must even- 
tually be approved by the Court, and you may depend upon it 
that if the scheme is inequitable, in relation ie the circum- 
stances, is not the smallest chance of it passing. If you 
could get a committee representing the various classes who could 
crystallise their views, I think Wi eld be a very good thing. 


2.009,000. 








love with 
the compa ay and 





there 





The chairman then dealt with some remarks made at 
the meetings of the committee presided over by Mr 
Tiunter also referred to « ther Pp int raised by the com- 

















manufacturing concern, which was no part of the asscts origin- | mittee ar in letters which have —— in the Press. Pro- 
ie 3 tak ver by the company, and which has brought into | ceeding, the Chairman said :—TI pr ed to give you the figures 
existence profits which it would naturally be of the assents and dissents. The asse wr of the preference share- 
you to divide; but these profits have been e1 he Iders up to date number 7! _ and the dissents 38,748; 
in producing the splendid manufacturing « ordinary shareholders, where yo ght ex be t the most opposi- 
own, and, therefore, when we talk of mal tion, assent to the number of 610,975, and the number dissenting 

aturally | ne anxious as to whether is 86,904. I think that shows considerable generosity on the part 
is to be « tit d. In this respect, I think of the ordinary shareholders. The deferred shareholders, who, 
hit upon a plan which will probably meet with in my opinion, get more relief in this way than they can get in 
In the ] ré t, and always, the redempti anv other wav, have consented to the extent of 1,10 62, and 
has be resent to the minds of the direct | those who have dissented are 199,202. There are so share- 
looked t 1 found that by allocating £ lders who will not vote, but without them the assents are 
each year t h chase « debentu : the 2,422,608, and the dissents 325,044; 8,000 Say they will not vote, 
guished at the d u which we are call and that mak a total of 2,440,827 in favour or not 
them. he ll that 1 speaking t aca t t h Now, th ther of sh hol ho have 
sist of two build Bi a rubber-ma voted favout 8.722, and t tt I 

by 50 feet. < Iding must be fully Shareholders to the number of 4,790 have 

necessary rul y machiner d th Chairman tl! referred to the investments of the compa 
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earnings on the investn vf the 
present day had been £468,387 4s 
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ing up a large interest 1 
sure that the present tit \ 
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ings of the company, and the shareholders had expressed them- 
seives quite satisfies d with the information, but he had not been 





ble to give during the existence of the paten ts inf 
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nting to 


? nt 7 1 
MlC€Mts Mace 


had inves 


"Over t 
and they 


own 


process to re 


by their f A,82Y; had in 


uld give that day. ‘he investments of the c any repre- 
sented soine “402,000, and he was able to give absolute \ 
lars relating to £350,604, leaving still, in some indust 
| panies, some £37,719, particulars of which in the intere 
company 1t was undesirable to give in public. Now, they had 
debentures representing £10,130. ‘The principal item of these 
| debentures was in lhqui loi, and the money to satisfy the 
| debentures was in C 1d they were only waiting the legal 








subsidiary compani lutely controlled by this ‘company 
without being entirely owned by them, £350,604. The total 
nvest ents of the company from the first to the 

rod. that was a very large 

sum, and one which ties We sald appreciate, being equal toa 
dividend of per cent. on their investments as they stood 


116.35 t 
l cent. on the invest- 





to-day, and equal to a dividend of 60.84 per 

ments as they originally stood without depreciation. They had 
made since the forn mn of the company on such investinents a 
they had sold £127,000, and he thought these figures must be 


They had altogether 
that, of course, was done out of 


man invited discus n. 


the policy of b 


satisfact ry. 
debentures 
In conclusion ‘the ( 


regarded as purchased 
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idiary companie 
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Che profits of the tyre bi “SS Were 

upared with former times, and with 

other inventions looming in the dist was well to pause 

before embarking upon a further exper >of money. Person- 

ally, speaking as a deferred shareh he felt that if ven- 

eighths of his property was to be confiscated at one stroke, there 
was little reason to take any further interest in the ¢ mpany 
The ordinary and deferred shareholders had forgone their divi 


ights and assented to the accumulation of capital and re- 


dend 1 








‘rves, and the result was that they were quietly being st 
wiped out of existence. If the company’s investment re- 
valued « the basis of th 7S a great slice could 
be take off the item of upon reconstruction 
could be arried through 1g injury on either 





defe 


ordinary or rred lf the directors the terrible feel 

ing that this proposal had engendered they would se before 
they went further. The deferred shareholders did not ask one 
farthing more than they were honestly and fairly entitle ), nor 
did he think the ordinary were making anv unfa unjust 
demands ; it was clearly a question of compromise. He trusted 
the directors would withdraw their prop sed schen and thu 


ease the which were exper 
n said he tl} : 
Salih t 


Mr J. Adan h 
unwisely if, finding the 
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did not adopt some 
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of the company more than the directors did, and 
regard to the fact that there were 2,000,000 deferred 
the holders of which suffered the most, he thought the 


at tituc s » of the sha 


thing wonderfu 





ors had been some- 
grateful to them 


is the direct 
rally, he was very 


reholders towar¢ 


’ . 
and 
ft, ana, 


pers« 





for it. He desired to p int out, however, that whereas when the 
company started there were 12,000 shareholding accounts, there 
were to-day 23,000, and a 280.528 deferred shares out of 


moment held by original allottees ; 
-and justly described—as a terrible 
shares survived 
Another curious 


2,090,000 were at the pr 
so that what was descri 
hardship inflicted upon the holders of 
to-day to the extent of 280,000 shares } 
f vas that in this company were only dealing with the 
theoretically in concrete form, because 
struction scheme was presented he wel] re- 


sen 
bed 
2,000,000 
only. 
they 


classes their 











Wile 2 last reco1 

n d that the preference shareholders who voted in its 
favour held more than 1,000,000 deferred shares. The 
suggestion for a committee of the larger holders of ordinary 
and deferred shares was an ad able one, and if it were the wish 


of the present meeting he would have pleasure in seeing that 


this was carried out. 
An asennad resolution was then passed requesting the direc- 
tors to arrange for a conference of the principal shareholders, as 


' 
| 
ggested by Mr Booth. 
prope sed a vote of thanks to the chairman for his 





Mr Hunter 


courteous conduct in the chair. 
The resolution was duly seconded, and unanimously agreed 


to; and the proceedings then terminated. 


CAMP BIRD. LIMITED. 


fourth annual general meeting of the 
Limited, was held on the 12th instant 
ndon, Mr A. M. Grenfell (the chairman) presiding. 
(Mr C. R. O’Flaherty) having read the notice 
ig the meeting, and the report of the auditors, 
Geutionen~I had much pleasure last 


shareholders in 
at Salisbury 


The 
‘amp Bird, 
fed A 
The 


convenl! 


Se¢ retary 


The Chairman said: 
ear in being able to present you with an excellent report, and I 
After 


a 


n happy to say that the report this year is even better. 
going through the various items which call for comment on the 
balance-sheet, I shall ask you to approve of the balance-sheet 


and accounts for the year I must apologise 


ending April 30th. 
delay in calling our annual meeting. 
we se it before the end of July, but this year there were some 


and we could 


to 1 for the Last year 


de lays 


x the accounts over to this side, 
meeting until about the middle of August, a 

sidered would probably most incon- 
so we decided to postpone the until 


in gettin 
not have had our 
h we c prove 


meeting 


time whi 
venient t 
after the holiday 

ie you have had the report in 
that we it as read. 
gratulating yo a record year. The show a 
considerable impr yvernent in every item, and yet with all these 
es, the working costs have been reduced. I 
of the directors’ report has been 
ticised, as it is said that we have not clearly shown therein 
the magnificent profits earned at the mine. I must own I do 
t think we have put it very clearly—I mean it might appear 
profit of the mine for the period under review was 


you, 


‘our hands some days, 


\ 
pleasure take I may begin by 


u on 


. oie 
ye, VOU! 





accounts 





increas 


told that first sheet 


satisfactory 
the 


that the 
mine were 


proposed basis of amalgan £247,252, whereas, of course, the profits of the 
olders think that any 5 f 322, ogg, less payment to Mr Walsh £73,695, leaving a profit of 
eg ae) ae — ro ees ae would: have 2 f 247,252, which is the net amount with which we have to deal. 
e ysl ine senda z as — ae Pager oe a It would, of c: UTse, have been fairer to the mine to have shown 
present one. In any cas, if any body « f shareholders or any | 4322:099- Turning now to the revenue account, you will notice 
individual shareholder could satisfy the Court that the scheme | that 74,000 tons have been treated, against 70,000 tons last 
id them an injury. the Court would not sanction it. year. This increase partly accounts for the decrease in expenses 
Mr Widdowson said he regretted to perceive that there was a] per ton. You will see that, compared with last year, under 
disposition not to realise the importance of the commercial | mining expenses, there is a reduction of 2s per ton. This is 
development of the business. Unless they agreed to develop | chiefly due to decreased expenses of blocking out and breaking 
lines now possible he did not think they | ore. “£2,000 is saved in timbering, £2,000 in loading and tram- 


the business on the only 
} 
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trouble ab ut the question of uld have the profit 


1 
who sn 


way expenses are about the same. Stamp mill ex- 





The a . : hicl ‘| ming. Tramw 

» *OT at , } ¢ no ) : wo! to.clav Ww wh vac be e ° 4 . 
Phe “ os > ane Pos a Se eee eee penses show practi y no alteration, but we have a saving 
equalled, anc they did not increase their productive capacity, AE, : - , aes 
. ro a pe ‘3 t _ ‘ ms . Seas : of nearly 3d per ton in cyanide. Under the head of shipping 
low were they going to continue to meet German competition? eee ) ¢ : : 

1 5 a yg 1: : selling e have a balance of 1s in our favour this year; 
Tle hoped the shareholders would support the directors in the | 2" d selling, "= have i : rn . ; ; : To ha s 
= Vv = y were pursuing, for the company’s commercial busi- this is chiefly due to reduction in freights and smelting charges, 

-—? . e T = | - 
ne ght prove far more valuable than the monopoly hich tty which we have to thank Mr Hammond, T nder general ex- 
nenses, we include the scaaaiaie engineer's fee, which amounts 
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McEntaggart soco. Last year this item was deducted from profit and 
given at that meet loss account, be as it is a mining charge, it is, I think, better 
feit that before placed under a general expense account. You will notice 
Cat 1 they sh under this account an increase of £8,o00 under taxes. The in- 

mimitte crease is the penalty we have to pay for our prosperity. We 

ed a betier have carried out against the mine costs, depreciation = plant, 
; ght it = labour, survey and other expenses, making a total « 2 3S per 
8 ie Aga etree’ venort from the ox a ton, leaving us a pr gabe ty bed okt r ton, egainst £31 3 sod last 
and deferred; and th eference were not affected year. This, of course, 1s due toa nuc h higher grade of ore per 
Mr Booth expressed the « that } uld he honeless ton mined On on other side of the account, you will notice 
expect to carry the present scheme through, and he suggested sales of bullion are £395,000. a = concentrates amount to 
the formation of a commitiee, consisting of large holdet : - | £70,000 against {37,000 last year have an increase in the 
ferrt d and ordinary sha tha ie plan might b 1} Stocks on hand and in miscellaneous oe of £12,000. Our 
in concert. total working expenses have amounted to, approximately, 
Mr Hunter acquiesced in this suggestior (160,000, against £157,000 last year; yet we have treated 74,000 
The Chairman, in replying upon the discussi ons against 70,000 tons. We have won profits at the mine 
one realised the hardships which were f £322,000 and have increased the value of our ore reserves 
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by £30,000, a very creditable performance, showing as a result 
of the last twelve months a difference in our favour of £3 
over 40 per cent. on our total capital. 

If you will now turn to the profit and loss account, 


see that the bonus vi iger 


50,000, 


-~ hr 


ted by you to the general man< and staff 


figures at £1,000, and that the consulti! ig engineer's fee of eae 
10 longer appears, as already explained. On the credit side we 
have ous Mr Walsh £73,000, his proportion of the profits, 


thereby considerably reducing his share in our future prosperity, 
and, therefore, increasin 1g our own share. At this rate it will not 
be long before we have done with these Lignans to Mr Walsh, 


and have the whole of the profits of the mine to divide among 


the shareholders. We have received interest on loans and divi- 
dends on our inve stments equal to the ew of our London ex- 
penses. This brings us to the balance-sheet. You will notice 
hat we have altered the for in which we - w you on the 
credit side the cost of the pri pert ties. We have thou; cht that it 
made the position arer if we divided the cost of mit ning pro- 
perties, rights, bes es m the equipment. Henceforward, in 
these accounts, they will be shown to you separately. We have 


added £16,000 during the year, less the depreciation of £9,000 


written off last year, leaving us atotal bock valuation of £828,000, 
against £821,000 last year. Concentrates and stock show an 
increase, and sundries also a smail increase. The new invest- 
ment of So,oo0 shares of the Imogene Gold Mines at a cost of 
£4,000 I will — uin later. There is no thy on the debit side 
that calls for particular notice. Our capital remains the same. 

Sundry creditors are also increased, but this is ae made up 


of wages accrued up to April 3oth, since paid. You will remem- 
ber that last year I told you that we should have to provide for 


income-tax out of our ¢ arry forwari 1 of Z 116,000, as We were not 


in agreement with the authorities as to the amount to be paid. 
We have since arrived at an agreement, and the two years’ in- 
come-tax has been paid, amounting to £23,000. Last year we 
brought in a balance of £116,000, to which we have to add 
£221,322 138 8d, being the balance of profit for the year, after 


paying sacumaieed -tax and directors’ additional remuneration, giving 
us a total balance of £337,440 against £280,000 last year 
to be accounted for. We have paid four interim dividends 
of gd, and a bonus of 2s 6d, making 5s 6d per share, leaving 

carry forward f111,940. To sum therefore, the net 
results of the last twelve months are that, paying £73,000 
to Mr Walsh, and adding re ),000 to profit in 
ceived dividends of per cent., 


us to up, 
besides 
sight, you have re- 


equal to a return 


2712 


free ( - tax, 








of over 30 per cent. I think very few 1 2s have done, or could 
do, better. I have nothing to add to my remarks last year as to 
the advisability of carrying forward a large balance. The con- 
servative policy we have adopted in not div iding ou r pro fits up 
to the hilt has borne such good fruit that I cannot : be lieve that 
you will do anything but approve our action in continuing it. 


I will now come to the development w +" 
you such a clear report of the oper 
year th: at I think I hed better bear i 
Mr Beaty on 
that could be 


mine 


Mr Cox has giver n 
itions of the mine for the 1 

n mind the remarks made by 
en he said that the most eloquent spee h 
1 behalf of the board has been made by the 
and ~ it that speech has the added 
its recipien I will, therefore, cut my 


s of ast 
year, 
lade « 
mn . ¢ 

in the way of d videuds. 


advantage of not tiring i 





oma as short as possible. The extra ten stamps have been 
nstalled and have worked satisfactorily. The chief items under 
onstruction are pumps and equ nipn ent for shaft No. 2. “ 
<i also installed further electrical plant at the fifth level, and 
the extension of raise 345 from second level to the first * vel 
has been equi] ance for hoisting cage service, and for the last 
twelve months workmen and supplies have been hoisted in it 
fri m third level 7 he policy of maintaining a high standard of 
efficiency was ontin ued, the result being that there have been 
practically no breakdowns either at the mine or at the’ mills. 
Though the footage of development has exceeded either of the 
two previous years, you will see that Mr Cox is disappointed 
that he has not had an even greater increase. In conside ring 
the development of the mine, I want y su to understand 5a 
early that it is being developed in a different way to the ordi- 
nary mine. I want you to —— that we have opened it, not 
from the surface, nor from « » but from ~ centre, and that 
we are, therefore, developing tv ) mines, ae ow the second 
level, and one above the se id level i considering the work 
above the second level, you will see that we have made consider- 
abie _ progres: we have put raise 142 through to = Chicago 
leve This is a work of first importance, as all supplies, & 


“3 


go up this raise oat eno tl 


mediate 


1e third saa. ca 1 the in 


1 the fir —— 


iter- 
level an 


we have found good ore to ex- 
tend to the west, which is very encourging. We have developed 


a considerable ton ae lateral vei 


7 


nage on at both levels, a great 








ee of it being of very high-grade ore, and, nacscye panes. 
you will sgn noticed that during the last vear we have hardly 
drawn any ore from this part of the mine; in fact, I think I am 
right in saying that, except for milling what was absolt itely neces- 
sary, we have hardly drawn on this part of the reserve The 
reason for this is that our engineers found the timbers above 
the Blue Bird level were aati and in view of the small amount 


these stopes, it 


of ore left in 


worth 


Was not while pitionien ring, 
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[Se 
it was better 
it to the mill. 
quani and qua 
and I have n 
time | 


that 
and send 
both the 


and re out as quickly as possible 

Coing so I am glad to say eee found 
ility considerably greater than they had 
10 doubt they will continue to find rich 


the Blue Bird stopes. 


ity 
estimated, 
ore tor 


some nger in 


To return to the development above the second level, I 


am 
glad to be able to inform you that in raise 40, which we are 
putting yr up above the ( ‘hicago level, we have found very rich 


ore. ‘This raise is going up on the footwall showing a width of 
5 feet to 6 feet of vein, but does not define full width of same. 
As the raise has advanced the ore has grown richer, and in view 
of the strong, large vein, the distance to surface of 500 feet, and 
ch values, it a most important development. In later 
hotter Mr Cox informs us that the grade has fallen off, but on 
Saturday he cabled :—‘ Raise X 36 west in Chicago lateral re- 
cently started is in very good ore 6 feet in width,”’ which leads 
me to take a very optimistic view of our chances of finding big 
reserves in this part of the mine. Further, the stope in the 
Chicago tunnel level in the original ore discovery is cut out for 
a length of 100 feet, and shows the ore to be fully 5 feet wide of 
excellent grade. As regards the development in the mine below 
the second level, I am glad to say that raise 349 west drift west 
No. 3 has developed payable ore over 4 feet nt reef, and it will 
be neta from the that the ore has lapped west from 
raise X 321 for about go feet; it is 5 feet thick and of average 
grade. We have sunk our big shaft 637 feet, and are driving on 
the fourth level at 300 feet, and the fifth at 600 feet below the 
collar. At first I was a little disappointed at not striking payable 
ore at once in the drives east and west on the fourth, but one of 
my colleagues reminded me that when we drove the third level 
we did not find payable ore along the drive, and he was con- 
fident that as soon as raises were put up we should find our ore 
body. Well, his forecast has been entirely justified; in fact, 
at one point very rich ore was encountered in the drive (and I 
want you to understand that we have only done 800 feet in this 
level, out of a possible mile and a-half as driven in the third 
level) ; though payable ore had been found, it was only found 
at two places, and the rest of the drive has not shown payable 
ore—and at first, in putting up our raises, we did not find any- 
thing very great, but as these raises have progressed so has the 
discovery of payable ore, and Mr Cox cables that raise 437 west 
drive east and west are both payable, the vein being 5 to 6 feet 
in width, so the development at this important point is also 
most encouraging. The latest information tells us they have 
crosscut the reef at the fifth level at 344 feet. The reef is 6 feet 
wide, largely sulphides, and so far not pay able. do not think 
there is anything for me to say about the mill and production. 
Everything has continued most satisfactory, thanks to Mr Cox 
and his able assistants. 

The most important business done during the year has been 
the acquisition of a bond on the Imogene Company’s ground. 
You hove had this transaction fully explained to you by circular. 
We consider that we were very lucky in getting such good terms ; 
we never should have got them, exc ept for Mr Hammond, and 


Is 


a 


map 


though this was outside his sphere as ssaaniie engineer to the 
Camp Bird, t may say that Mr Hlammond turned the business 
over to us at cost price, at no profit either to himself or his 


Whether the option will prove profitable or not I 
Mr Cox advises that a recent examination of 


company. 
cannot foretell. 


the surface discloses the fact that there are no outcrops or 
visible veins which any of the workings in their present pro- 
jections have reached, and, so far as is determinable at this 
time, the first vein to be encountered will be that outcropping 
on the St. Paul claim owned by Camp Bird, Limited. But in 
this connection it must be considered that the surface is very 


largely covered with slide rock, making it impossible to examine 
rock in place without infinite labour and expense, obviated by 
Saving the the solid. Whether we find a payable 
reef not, you will see that sooner or later we should have had 
to explore the ground, and that, therefore, the arrangement by 
which you receive a share in another man’s property for doing 
a great deal of work in your own is undoubtedly 


tunnels in 


or 


a good business 


deal. Gentlemen, I have nothing further to say, except that 
before we part to-day you will, I hope, allow me to forward 
your best thanks to Mr Hammond and Mr Cox, and _ that 
you will allow me to propose that a bonus, similar to 
that paid last year, shall be given to Mr Cox and his able 


assistants. During the last year we had much sickness, owing 
to an epidemic of typhoid at the mine. Everything possible was 
done for the patients, but it was a great strain on our emflovés’ 
hospital fund, which 
miners, and in conse¢ 


is dependent on subscriptions from the 
is short of funds. I should like to 
be able to present the hospital fund with £1,000 as a contribu- 
tion from the shareholders of Camp Bird, in recognition of the 
good and steady work I told you last 


done by the mining staff. 
‘amp Bird would con- 


juen e 


year that I had great confidence that the ( 
tinue to prosper, and the result of last year’s working has con- 
siderably increased my confidence. should not be in the least 
surprised if we found a big body of rich ore above the Chicago 
level, and a great stoping area both at the fourth and fifth levels. 


sietesdentamiehieniemenmemnmniniasctsmsotnoséaieneaniac ce ee I will ask Mr Baker to second the resolution, and 
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then if any shareholder has any questions to ask, I shall be 
delighted to answer them to the best of my ability. I beg to 
move that the report and accounts as presented by the directors 
for the year 1905 be received and adopted. 

Mr I. W. Baker seconded the motion. 

The Chairman intimated that if any shareholders had ques- 
tions to ask he would be pleased to answer them to the best of 
his ability. 

A Shareholder: I should like to ask the nature of the payment 
to Mr Walsh. Is it to be an annual payment, or is it in the nature 
of a royalty or part of the purchase money? If so, how much 
remains to be paid? 

The Chairman: It is 25 per 
has received £400,000. 

The Shareholder: How 

The Chairman: £73,000; 
receive. 

Another Shareholder: That sum is due to Mr Walsh, I under- 
stand, as part purchase price of the mine. 

The Chairman: That is so. If there is anyone present who is 
not perfectly clear as to how this matter stands we shall be glad 
to explain it further. He per cent. of 
profits until he had received £400,000. 
£1,200,000 for the mine, and instead of that we gave him £800,000 
and a deferred interest of £400,000 after we should have re- 
ceived £480,000. ‘This is ail part of the original purchase price. 
Instead of paying it in shares we have paid it in deferred interest, 
and are practicaily redeeming that out of our earnings, having 
our capital standing at £800,000 instead of at £1,200,000. 

Mr Solley: I understand Mr Walsh received £73,000 this year, 
but did not receive anything last year. 

The Chairman: It a very small sum that he re 
last year. He had received an annual payment of £5,000 in the 
first year, and part of the second year. ‘That was in considera- 
tion of his having changed his original agreement with us and 
allowed us to mine ore from any part of the mine. In the original 
agreement with Mr Walsh certain areas had been earmarked for 
us, and we were allowed to take ore out of that particular 
area; but we found, when we tried to work the mine, that we 
were only wasting money by taking the ore unless we could take 
it as we were developing it, so we got Mr Walsh to change his 
original arrangement. I trust that everybody now understands 
the position with regard to Mr Walsh. 

A Shareholder: I believe the reason Mr Walsh has received 
a large sum this year for the first time is due to the fact that 
none of this £400,000 was to be paid to him until the share- 
holders had received £480,000. 

The Chairman: That is so. 

Mr Baker: I might say that I negotiated the purchase with 
Mr Walsh, and I think I can explain clearly the reason this 





eee 








September 





cent. of our net profits until he 


much has he had? 
so that he has still a good deal to 


was to receive 25 our 


was eived 


royalty arrangement was made. 
his mine. But the mine was not worth $5,000,000 cash; that is 
to say, nobody in his senses would pay cash to that amount 
for the prospective side of the mine. The mine had a big pro- 
spective future ; we recognised that and Mr Walsh recognised it, 
and wanted cash for it, but we would not give it. Finally, 
I made him the proposition that we should give him $3, 

in cash and $2,000,000 after we had got our money back. I 
said: ‘‘ If you have confidence in your property and believe it is 
going to be a big dividend-earner in the future you will take 
your payment in that way,” and finally he said he would. We 
agreed to give him 25 per cent. of the net earnings of the mine 
after we had got our cash purchase price back, until he should 
have received $2,000,000. Up to date he has had £73,000 this 
year, and I think last year he had about £5,000. He did not get 
more because up to that time we had not received back the 
original cash purchase price. That was the razson @étre of the 
whole business. It has worked out well for Mr Walsh and it is 
not working out badly for the company. 

The resolution was then submitted to the meeting, and unani- 
agreed to 


000,000 


mously 


The Chairman next proposed the re-election of the retiring 
directors, Messrs A. M. Grenfell and I. W. Baker. 
Mr W. F. Fisher se led the motion, which was unanimously 


agreed to. 

Mr Malden moved the reapp¢ 
Price, Waterhouse, and Co. 

Mr Snell seconded the motion, which was adopted. 

The Chairman moved that a bonus of £1,000 be voted to Mr 
Cox and his assistants, and also that the board be authorised to 
subscribe £1,000 towards the expenses of the miners’ hospital. 

Mr Hubbard seconded the motion, which was agreed to. 

Mr Nitch proposed a vote of thanks to Mr Hammond and 
Cox for their able services in managing the mine. 

The resolution was duly seconded and agreed to. 

Mr Baker: With the permission of the chairman, there is one 
point I should Hke to make, because I do not think the average 
shareholder realises some of the future possibilities of the pro- 
perty. The property has spoken for itself in the last three years, 
but there is one fact that I do not think the average shareholder 
has realised, and that is, that at the extension of the developments 
already carried out we have two If you look at one of the 
plans sent you with the report you will see that we have tw 
miles of untouched territory. The claims are pegged out, so 
that they cover the whole of the outcrops for two miles. Now, 
the future of that nobody can say anything about; at least, we 


intment of the auditors, Messrs 


Mr 


mines. 
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Mr Walsh wanted $5,000,000 for | 


He originally wanted | 
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cannot say much about it to-day. When, however, we get to 
the development of the two miles ‘cf the undeveloped portion of 
the property that we hold to-day we may find prizes there. 
Quite apart from everything the chairman has told you ‘about 
the mine as it stands to-day, I consider that these two miles of 
outcrop may represent another mine or two mines. When we 
bought this mine from Mr Walsh he told me he considered the 
best end of our mine was not where we are now working, but on 
the outcrops that had been located at the east end of our pro- 
perty. 

A Shareholder: What is the total 
what is the length of 
the second level? 

The Chairman: About a mile and a-half; we have two miles 
to the east and 700 or 800 yards to the west. 

Mr Hubbard: I think it would be very ungracious on our part 
if we separated without passing a vote of thanks to Mr Grenfell 
and his co-directors. We have, in my opinion, a most able body 
of men conducting our affairs, and they have done so with a 
result which is highly beneficial to ourselves. It gives me very 
much pleasure to propose a vote of thanks to the chairman and 


length of the property, and 
the actual development you have done on 


his colleague 

Mr Strettell seconded the motion, which was unanimously 
carried. 

The Chairman, in acknowledging the vote, said: We are verv 


much obliged to vou, and you may rely upon us to guard your 
interests as jealously and carefully in future as we have done 
in the past. 


The proceedings then terminated. 





PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 


a RECEIPTS.—-— —— RECEIPTS. —sN 
Estimate Apl.1, ’C5,)Apl.1,’C4,, July 1, | July 1, 
for the to to oO 


to } t 
Year Sept. 9, Sept. 10, Eept. 9, } Sept. 10, 





1905-6. 1905, 1904. 1905. ; 1904. 
Balances in Exchequer £ & £ 
ril :— 
a of England ...... on 6,352,009 3,462,116 .. | .. 
Bank of Ireland.......- ee 1,077,369 861,726 sh ve 
7,430,278 4,263,842 
REVENUE. 
£ £ £ £ £ 
Customs .eccsccocesseeeee| 54,050,000 14,747,006, 15,800,000 716,000' 674,000 
Excise ...--eeeeeeee aeneeus 30,200,000, 12,449,000 12,792,000 611.000' 559,000 
Estate, &c., Duties .....--- 13,000,000 6,102,000) 5,177,000 194,000} 105,000 
GtampS ...-e-eeeeeeeeeseree 8,000,000: 3,449,000 3,095,0C0 153,000, 140,000 
Land Tax and House Duty 2,700,000 400,000 520,000 ae : 
Property and Income Tax 31,000,000 4,975,000 5,348,000 77,000} 67,000 
Post OfCE 200<-ccccccccees 1€,500,000' 5,950,000 5,750,000 560,000} 550,000 
Telegraph Service .--.-++- 4,050,000 1,810,000} 1,710,900} 140,000} 140,000 
Crown Lands ...---+-+++++: 470,000 170,000 170,000 ae \ is 
Receipts from Suez Canal pa ‘ 
Shares and Sundry Loans = 1,034,000 674,573 668 422 os 
Miscellaneous «.-----++++- 1,450,000 592,070 626,337 2,000 
*Revenue paid into the 3 : ies al 
Exchequer ..------ 142,454,00 51,318,643, 51,596,759; 2,451,000) 2,237,000 
Sc wail by 
Totel,ineluding Balance... 58,748,921' 55,860,601 4 aa 
OTHER RECEIPTS. 
| Repayment of Advances for 
Bullion ...cccccccccccse ‘ ee 300,070 250,000; ans { . 
Under Telegraph Acts, 1892 
to 1904 ...cecccccccccsees ee 100,000 370,000} os ae 
Under Uganda Railway Acts, | 
1896 to 1902 ....----+-+++- oe 191,592 + { ig ee 
Under Naval Works Acts, i | 
1825 to 19035 ....----ee- ees 230,000! i i a 
Under Military Werks Acts, j 
1897 to 190] .....---- eee oe 410,408 900,£00} a 
Under Land Registry (New | 
Buildings) Act, 1900 ...... ee 13,000 2, } sa i 
Under Public — Buildings | 
Expenses Act, 1903 ...... ** 35,000 Bs i a 
By Issue of Exchequer 
‘Bonds under the Supple- ' 
mental War Loan Act, , 
NOU, a snexeskasendastas 6,413,990; i a 
By Issue ot Exchequer { 
‘Bonds under the Finance 
Act, 1905 .....- eres ee ees se 8,955,000! 30,000) ” 
Unclaimed Dividends <Ac- 
count, — Receipt under i 
Section 10 of the Finance 5 
Act, 1904 pice seein sas 500,000! co co 
Temporary Advances, de- 
senna eovccccecces sees ee es 2,800,000} a a 
Temporary Advances, Ways ' 
and Means (including; 
£10 500.C00 Treasury Bills} 
im 1904-5) ...ccocceeeceees ee on | 14,500,000 ‘as 2,500,000 
Total ....---+eeeees 68,753,921 81,824,591, 2,481,000! 4,737,000 


*Revenue paid into the 





Exchequer, as above .. 142,454,000 51,318,643 51,596,753 - 
Revenue paid to Local Se 
Taxation Accounts, &c. | } 
Custcms ..---eeeeeeees 176,000 58,629 65,155 | ro 
peer cc rr. 5,291,000 1,438,851, 1,431,673 $3 ‘ 
Estate, &e., Duties .. 4,289,000 85,000; 164,000 


1 
| 


1,43 
1,924,859 1,975,242 
4 


WOE sadeccesesiees 9,756,000 3,422,319 3,472,070 85,000) 164,000 
Aggregate Revenue, in- | 

ee aan to | 152,210,000 54,740.952 55,068,829 2,536,000) 2,401,000 
s0Ct t ) | 


— 


counts, KC ....-cee-- 








ET SL TT 





EXPENDIT URE 


AN D OTHER ISSUES 
Total Issues out of the Exe hoot er 
to meet Payme nts from 
Estimate ~ 















—IssuEsS.—- 
for the 4pI. 1,°05,/Apl.1, '04,| July 1, July 1, 
re to to to oO 
1:05-6. Sept. 9, Sept. 1¢,, Sept. 9, | Sept. 10, 
1y05. 4904, 1905. ly04, 
£ £ £ £ £ 
National Debt Services .... 28,000,000 11,938,592 12,142,931 328,671 400,£19 
Other Consolidated Fund 
eo Rees 1,620,00C 686,36¢ 688,751 450 ‘ 
Payments to Local Taxa- 
tion Accounts charged on 
the Consolidated Fund 1,160,000 232,175 252,210 as Bs 
Supply Services............ 111,304,000 453,968,358 48,010,918) 2,371,281! 2,002,666 
Expenditure ..... 142,084,000 56,825 61,074,786 2,710,402 2,403,185 
U'THER ISSUES, 
For Advances for Bullion. . 210,000 20,060 20,000 
For Advances for Intereston 
Exchequer Bonds issued 
under the Capital Expen- 
diture (Money) Act, 1904.. av 90,000 ee = Ks 
For Treasury Bills (net 
amount) ‘ 500,000 os 
For Exchequer Bor 
under the Supplemental 
War Loan Act, 1900. : 6,509,000 
Under Telegraph Acts, "1892 
PRO 6 aeGees viscKiea as 300,000 200.C0' 
Under Naval Works Acts 
BOS? $0: 1903 sc 00 sceies 1,663,000, 1,810,000 ‘ 
Under Military Works Act 
BBe C0190) ook vccisicov ces 900,000} 1,700,000 a 900,000 
Under Land Registry (New | 
Buildings) Act, 1900..... 23,000 a onehs 
Under Public Buildings | 
Expenses Act, 1903 ...... oe 105,000 81,500 i ae 
Under Public Offices Site j 
(Dublin) Act, 1903........ ot 25,00C | ° 
Under Cunard Agreement 
(Money) Act, 1904........ oe 188,977 
Deficiency Advances Re- 
BEGR. canvecinetsoussenas< ° 2,800,000 
Ways & Means Advances 
RANI icch swe’ ss acsbunwas .- 3,450,000 
60,835,248 77,661,290, 2,730,402) 3,505,18 
Balances in Exchequer:— Inc.orDec|.forWee Kk 
Benk of England ...... ee 34 — 288,952| + 1295815 
Benk oflreland.... 33 39,550! + 138,000 
7,918.67 4,163,301 249,402 +1433815 


Treasury, Septembe 


r 12,1905. 








TO READERS AND CORRESPONDENTS. 


The Editor cf the Economist cannot undertake to return rejected 


communications 
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SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. 
TOTAL FUNDS EXCEED £5,500,000. 


FIRE AND LIFE ASSURANCES EFFECTED ON THE 
MOST FAVOURABLE TERMS. 


Please apply Jor p lars to 


Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C. 





artieu 





TH E Founded 187r. 


CdCI ARI Accident and 


Guarantee Corporation, Ltd. 


(Empowered by Snecia cof Patian 


FUNDS, 


31st aos beige 41,337,989. 
The Cory 


poration has paid ¢ » 4s! 500, OOO in Claims. 


The Ocean Corporation issues the **LEADER” POLICY against 
Accident and Disease. Recent and important additional benefits. 
SEND FOR PROSPECTUS, 

Workmen's Cc 


Fidelity Guarantees; mpensation,; Public Liability 











Insurance; BurglaryInsurance; Morigage Insurance; Excess Bad 
Debt Insurance; Boiler and Lift Inspection and Insurance. 
Head Ojjice: 36 To 44 MOORGATH STREET, LONDO)D iC. 

RICHARD J. PAULL, ral Mana & Secretary 
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BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND 


Ts pursuant to the Act 





7th and 8th Victoria, cap. 32, for 
the week ended Wednesday, September 13, 1905 


ISSUE DEPARTMENT. 
£ £ 
.ee- 51,918,690 Government debt 11,915,100 
Other securities 7,434,900 
Goldcoin and bullion 33,468.690 
51,918,690 51,918,690 


Notes issued.. 








THE KCON OMIST. 





[September 16, 1905. 


BANKING DEPARTMENT. 
£ 
14,553,000 
5,681,437 
11,688,992 
42,021,587 


— 


£ 
Proprietors’ capital .. 
Rest ... 
Public deposits* .... 
Other deposits ...... 
Seven-day and other 

DIAS. «a0: 


Government 

ties 
Other securities .... 
Notes. éseee 
Gold and silvercoin.. 


securi- 

18,667,070 

28 863,519 

22,717,490 
1,788,492 


91.755 
72,036,571 72.036,571 
* Including Exchequer, Savings Banks, Commissioners of National De ‘bt, ang 
Dividend Accounts. 
E.M. HARVEY, Deputy Chief Cashier 
I4, 1905. 


Dated September 












The preceding accounts compared with those of the previous 
week exhibit :— Increase, Decrease, 
£ 
Circulation (excluding 7-day and other bills) .... s+ eseeene - 247,480 
PnO RO ONIIG A ccsa50ao5 bak cceseeese hes eesuakeee RIG G9. cece aes 4 
EEMMOE GGDOUING) o:6680.55040000 sanccevenctseccsanns ° C6 oeee - 1,550,090 
GOPVEPAMONnt GOOCRTIVIGS vccscicevccvcvececcccssces 06 6600000 e si 
UME OODNTINOR: ovccescccesawrsessrinetecqccusus sienees - 938,768 
PN ccxttctebhnt deus 200s bene endueseuedacnsiaees -— Sean « 430,641 
DE Schebbbde seca veeeiabokeds aepebn wenn ne wee eeu Rae?) aupieus en i 
NOR connie ckseccnsba vids kereersbabes rh susees ees - peeaneen 188,861 
The following shows the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, bape 
and Rate of Discount, for three months ended Se ptember 13, 1905: 
Gold Securities Sele 
: : secur af > 
Rs Circulation ee WS ig 
Coinana ,i" from | (excluding " ae =o 
Date. B il Abroad or Bank Post Deposits Banking Reserve.! « ‘3 i 
GOR. out for Bilis) Depart- Ses 
Export gare ment, ons 
6 fea 


% 


5 


1905. £ £ £ £ £ £ 


ae | 














June 21 38,360,916 44,000 in 28,921,515 55,503,756 44,890,042 28,388,701; 51 
28 39,048,782 1,000 out! 30,131,730 59,153,462 49,566,960 27,567,052; 463 — 
July 5 38,461,783 292,000 in) 30,711,265 61,316,713 53,127,263 26,200,508) 423 — 
~ a2 38,205,585 5,0CO out 30,269,650 154,120,544 495,754,775 26,385,935) 48% — 
19 38,275,642 90,000 out 29,989,1 0 55,095,551 46,599,133 26,756,492} 488 — 
26 38.021,410 270,0C0 out) 29,985,825 54,328,868 45,861,092 26,485,53: | 48% — 
Aug. 2 36,884,155 80,00U out, 30,072,720 55.148,024 45.938,332) 25,261,455) 473 — 
9 56, 3 10,060 in) 29,939,255 53,001,938 46,264,:3»! 24,808,074) 46; — 
16 36,579,3 44,000 out 29,486,995 55,642,360 48,184.295)/25,542,5U8) 455 — 
23 36,822,563 277,0.U out! 29,101,920 |55,9£8,763 47,878,97.|26,170,655| 464,— 
30 36,651,047 389,000 out 29,662,960 54,964,253 47,553,213 25,438,087| 464 — 
Sept. 6 35,695,8: 783,0C0 out) 29,448,980 154,893,771 48,469,557/24,694,835) 45 3 
" 35,257,182 746,000 out 29,201,200 53,710,579, 47, 589) 24,505,982, 454 — 
Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 


Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date 
well as ten years back, viz 


as 


At corresponding date Sept.11, Sept.17, Sept.16, Sept.14, Sept. 13 





’ 
with the present week. 4595 1902 1y03 194, 195. 
Circulation (excluding £ £ £ £ £ 
Bank post bills) ........ 26,310,950 29,359, 4 28,643.390 23,117,550 29,201,200 
Public deposits .......... 6,022,593 "8.7 9,25 7,117,298 “7,831, 477 11,688,992 
Other deposits .......... 17,471,096 39'635,943 37,184,750 40,697,872 42,021,387 
Government securities 14,792,304 14,594,269 16,950,841 14,227,140 18,667,070 
Other securities .......... 23, 307 377. 25,907,295 21,655,875 24,160,374, 28,863,519 
Reserve of notes and coin ) 25,458,462 24,120,683 28,486,181, 24,505,982 
Coinand bullion ........ 37,623,392 54,314,073 58,153,731 $5,257,182 
Proportion of reserve to ; 
LiGODTUIGS. s.c55.00s05000008 602% 54% 543% 584% 454% 
Bank rate of discount .... 2% 5% 4 % 5% 3% 
Marketrate, 3months’ bills 3 3 St 2a 23 
Price of Consols* ........ 10.3 93; 88 te 88 89te 
Price of silver peroz, .....  30;5d 234u 2o4da toyad 28yd 
Average price of wheat 2s1da 27s 104 283 ba 303 Od 273 ld 
Exchange on Paris (short 25°274 | 25,183-23} 25.48j-23} 2d 223-274, 2d.16}-18% 
— Amsterdam (short), 12-133 12.23-2% = 12.14-2 12.13-2; | 12.2-2} 





Hamburg (3 months) 20-38 20 bi-t5 20.60-64 20 59-t5 20.60-4 
earing-house return .... 113,213,000 191,796,900 184,731,000 149,391,000 175,162,000 


New 22 per Gouts.—Guscheny, 


The amount of the ‘‘other deposits"’ cor npared with the ‘‘other 
securities,’ showed in 1895 an excess of £22,863,719, and in 1902 
an excess of £13,776,648, in I903 an excess ot £15,528 855, and 


in 1904 an excess In 


£13,157,500. 


of £16,537,498 1905 there is an excess of 





At this time in 1go02 the Bank rate was 3 per cent. Loan rates 
were easy at 2/1; to 2% per cent., as bankers were keeping their 
funds readily available, owing to the position in New York. [Tor 
the same reason di unt rates stiffened, the terms for best three 
months’ bills rising from 27g to 3 per cent. during the week. 
The stock markets were dull, with receding prices. Silver was 


] 


weak at 233;d per ounce. 


At the corresponding period in 1903 there was some expecta- 
n of an advance in the Bank rate, which, however, did not 
take place, the rate remaining at 4 per cent. ‘The market rate 
for best three months’ bills was 312 per cent. After a depres- 

n the Stock Exchange recovered slightly. 

In 1904 the Bank rate was 3 per cent., and conditions were 
easy, e heavy calls and the Stock Exchange settlement being 
provided for without difficulty. Loans for short periods com- 
manded about 11% per cent., and the outside discount rate for 
best three months’ bills declined during the week from 2,% to 


The Stock Exchange 
a fail in Japanese 


234 per cent. 


was pretty cheerful generally, 
but th was 


ecurities. 
BANKERS’ CLEARING RETURNS 


The following figures from the official returns 
of bills and cheques cleared at the 


re 


show the amount 


bankers’ Clearing-house,. 
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September 16, 1905. | 


or decrease to date in each case: 


Country 























Weeks E nding Town Clearing. Clearing. Total. 
~ Date ‘ 1905. £ £ £ 

January 2toJuly 26.... 6,431,975,000 523,096,000 6,955,071,000 
August © sat ceeverveune 258,855,000 17,148,000 276,003,000 
oe evemicedearnnn 182,364,000 16,585,000 198,949,000 
De sikexdeetherees 217,t61,000 19,207,000 257,068,000 
Me dietveceuurans 195,605,000 16,182,000 211,787,000 
sued veawerkas 159,850,000 14,709,000 174,559,000 
September 6 ...........00- 242,526,000 18,407,000 2€0,933,000 

RO die nwacneud aa 158,820,000 16,342,000 175,162, 
WO AS. sie nscdinceasaces 4h 8 47, 856, 009 641, 676,000 8,489,532,000 
Corresponding total 1904 .. 6,641,382,000 622,292,000 7,263,674,000 
Increase or Decrease in { + 1,206,474,000 + 19,384,000 + 1,225,858,000 
WE ddivlncnvisecicns \ 1817 % 3°13 % 16°88 % 
Gross total in 1904 ........ 9,677,988,000 866,209,000 10,564,197,000 
DM MOUs dn wees Seencnancs 9,254,956,000 884,469,000 10,119,825,000 
Increase or Decrease in {| + 443,032,000 + 1,340,000 |+ 444,372,000 
Pow tis citccesacvs \ 48% = 0°15 % 4°39 % 


SPECIAL Days 


“ Fourths ”’ of the 


Stock Exchange Pay Days. Consols Pay Days. 











Month. 
Date. £ Date, £ Date, £ 
1905. 1905. 1905. 
Jan. 13 to May12 754,608,000 Feb. 1 59,423,000 Feb. 4 34,077,000 
MEM DNeiecsccecus 86,814,000 Mar. 1 62,357,000 Mar. 4 37,955,000 
| 72,765,000 Apr. 5 62,700,000;Apr. 4 45,394,C00 
Me cided: 86,554,000 May 4 46,002,000/May 4 46,002,000 
BOYS  Waiveccincce: 76,530,000 June 1 55,589,000 “June 3 27,315,000 
Meets) dar 79,756,000 July 5 £2,424,000 July 4 43,235,000 
BRS TEs caicieicexcns 81,564,000 Aug. 5 43,886,000;\Aug. 4 40,615,000 
Bere easeccks 81, 526,000 Sept. 1 45,153,000 sept. 4 36,961,000 
Total, 1905 ...... 1,3 20, 117,000 479,299,000 352,625,000 
Corresponding 
total, 1904.... 950,877,000... 441,568,000 320,894,000 
Inc. or Dec.)|+ 369,240,000 .. + 37,731,000; .. + 31,731,000 
in 1905 ....51= 58°83 % 8°54 % 9°88 % 
Gross total in 1904| 1,535,586 000. C. 597, 160, (00 445,281, 000 
Do1903........|  1,456,775,0C0 ; 595,605,000... 382,285,000 
Inc. or Dec.i|/+ — 79,811,000 .. + 3,555,000} .. + 62,996,000 
in 1904 ....¢] 5°48 % es 6°59 % = 16°47 % 


PROVINCIAL CLEARING RETURNS. 


The figures for 1904 include one day more than those for this 
year. 














1904-5. | 1903-4. | Inc. or Deo. 
MANOHESTER— ae £ £ 1% 
Jan. 1 to Sep. 2 ...... 174,809,600166,283,200 48,526,400, 513 
Week ending Sep. 9 .. 4,654,000) 4,230,700 + 403,300, 9:53 
Total to date...... 179,443,6001170,513,900 +8,929,700, 5-24 
LIVERPOOL— — 7 | 
Jan. 1 to Sep. 2 ..... 130,193,100'134,471,300 —4.278,200 318 














Week ending Sep.9 ..| 3,451, vis 5,014,500 + 437,000, 14:50 
Teich inte .. 133, 644,600'137,485, 800 —3, 41,200 2:80 

BIRMINGHAM— a 
Jan. 1 to Sep. 2 ...... | 37,362,400| 36,427,000 + 935,400, 2:57 
Week ending Sep. 9 951.700 793.100 + 158600 200 
Total to date......| 38,314,100] 37,220,100 + 2:94 


37, 220, 100 +1, 094,000 


NEWCASTLE-UN-TYNE— 


Jan. 1 to Sep. 2 .... *, waite 52,721,500 —6,575,900! 12:47 
Week ending Sep.9 ..| 939,500) 1,194,600 -- 255,100, 21-36 


| -——_——— 
-| 47,085,100} 53,916,100 —6,8351, 000! 12°67 





Total to date..... 














BRISTOL— 
Jan. 1to Sep. 2 ...... | 20,791,90¢| 20,775,000 + 16,900 08 
Week ending Sep.9 ..) 538, a9 508,100 + 30,300 60 
Total todate...... ' 21,330,300! 21,283,100 + 47,200 0:22 


* From May 27, 1905, the Newcastle figures comprise town 
clearings only, the Clearing Association having ceased to exist. 

The principal items in the latest weekly accounts published 
by the yntinental and the New York Associated Banks 
are oo below with the vrevious statement and with the 


leading Cc 


correspo ynding statement of last year °-— 
BANK OF FRANCE. 
Comparative Increase 
S« pt. 14, Sept. 7, Sept. 15, or Decrease. 
1905. 1905. 1904. é : 
Last W’k. Last Year. 
ASSETS. £ £ £ £ £ 


Gold 118,900,000 118,978,000 106,144,000 
44,142,000 44,292,000 44,505,000 
15,704,000. 15,704,000 15,704,000 
39,235,000 38,392,.00 40,330,000 + 


78,000 + 12,756,000 


Coin and Bullion — 
2 150,000 — 363,000 


Silver 

Government securities 

Discount and advances. 
LIABILITIES. 


843,000 — 1,095,000 








Nahar 174,228,000 168,308,000 -- 26200° + 5,658,000 
Government deposits 1050 9,703,000 7,442,000 +1,335,000 + 3,596,000 
Private deposits ........ 23,544,000 23,901,000 21,471,0C0— 357,006 + 2,073,009 


SE 


ee ee 


THE ECONOMIST. 
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BANK OF RUSSI A. 


Aug “Aug. Aug 
16/29, 8/21, 16 29, 
| 1905. 1905. 1904. Last W’k. Last Year, 
ASSETS. £ £ £ £ £ 
Gold. Seatigekoaanad 91,624,000 91,814,000 86,067000 — 190,000 + 5,557,000 
Balance abroad ........ 22,141.000 21,682,000 9,012,000 + 459,000 +13,129 000 
Sak enaahesinery corn 5.859000 6.005000 9028000 150,000 — 3,169,000 


curitie *s & short loans; 23,417000 23,516,000 26030.000-— 99,000 — 2,613.000 


Oth er loansandadvances 11,777,000 11,356,010 11 330,000 + 441,000 + 447,000 
S« .curities belonging to 

PI Sagoo Seen uesaee: 9143,000 5.458.000 4,675,000 + 3,685,000'+ 4,468,000 
Miscellaneous .......... 5,174 000 5,174,000 4,673,000 ws + 501,000 
Balances due _ by 

branches & treasuries 17,165,000 6,538,000 3594,000 + 627,000 + 3,571,000 


176,300,000 171,5 


27, 000 154, 409, 000 + 4, :773 000 + 21.891, oco 


$9,588,000 97,780,000 71,351,000 + 1,808,000 +28 237,000 
5,504,000 5,604,023 5,504,000 ee Se 





LIABILITIES. 
Notes in Circulation .... 
Capital of the bank 
Deposits and current 


, SOCOUMB oo. 5.5 cceo 44,414,000 45,675,000 40,981,000 — 661,000 + 3,433,000 
Treasury account ...... 17,641,000 11,969,000 39,954,000 + 5,672,000 —13,313,000 
Miscellaneous .......... 4,759,000 4,735,000 5619,000+ 26,000-- 860,000 
Balances due to branches 

and treasuries ........ 4,394,000 6,466,000 2,072 000 + 4,394,000 


4.773.000 + 21,891,000 





176,300 000 171. 527 000 154. 409, 000 + 
NETHERLANDS BANK. 


Sept. ¥, Sept. 4, , Sept 10) rites 


1905. 1905, 4904, sast W'k. Last Year. 
es, ASSsETs. £ £ £ £ £ 
Coin and Bullion—Gold 6,597,000 6,598,000. 5,480,000 — ‘1,000 + 1,117,000 

: Silver 6,124,000 6,151,000 6,245,000— 27,000— 119,000 
Discount and advances 7,972,000 7,852,000 8,040C000 + 120,0C0— 68,000 


LIABILITIES, 





Notes in circulation .... 21,761,000 21,686,000 19,743,000 + 75,000 + 2,018,000 
Deposits 568,006 511,000 915.000+ 57.000— 347,000 

BANK OF ITALY. 

g. 20, Aug. 10, Ang. 20, 
1905. 1905. 1904. Last W’k. Last Year, 
ASSETS. £ £ £ £ £ 
Reserve —Gold eoin and 
NUUIGR sos is0cussdacn: 21,285,000 21,265,000 18,720000 + 20,000 + 2,565,000 
— Foreign gold bills 3,282,000 3,256,000 3,366000— 4,000— 84,000 
Oe TIE so kn wie Gecdus 3,266,000 3.269000 3,911,000 — 3,000— 645,000 
State notes & sml.chang 585,000 517.900 592,000 + 66,000 — 9,000 
Discount and loans 11,278,000 11,239000 9.864,000+ 39,000 + 1,414,000 
Public stock & Statelo’ns 7,885 000 7,886 000 8,410,000 <4 — 524,000 
ene intern’) & abroad 5,794,000 5522000 5,775,000 + 272,000 + 19,000 
JIABILITIES. 

Note circulation ........ 57,730,000 38,319,000 34,212000— 589,000 + 3,518,000 
Current accounts ...... 35,954,000) 3,992000 4041.000— 38,00C— 87,000 
Deposits at notice ...... 3.308,0C0 3,151000 3.989000 + 157,000— 681,000 


IMPERIAL BANK OF GERMANY. 


Sept. 7, Aug. 31, , Sept. 7, 
1905. 1905. 1904. Last W’k. Last Year. 
ASSETS. £ £ £ £ | £ 
Coin and bullion........ 45,443,000 46584000 45,478,000 —1,141,000— 35,000 
Discounts and advances * 50,186,000 48,793,000 40724,000 + 1,395,000 + 9,462,000 


LIALILITIES, } 
64.861,000 63 377,000 62.081.000— 516,000 + 2,780,000 


Notes in circulation .... 
Current accounts 28, 35€5,000 26, 385 000) : 25,938,000 + 1,980, occ fo 2,567,COO 


NATIONAL BANK OF BELGIUM. 


- gept. 7, Aug oae Sept. < 
Sc5. 1905. 1404. Last W’k. Last Year. 
ASSETS. £ £ £ £ & 
Coin and bullion........ 4,925,000 4,815,000 4,851,000+ 110,000+ 74,000 
Other securities ........ 22,674,000 23,585,000 20,917,000 — 911,000 + 1,757,000 


LIABILITIES. 
Notes in circulation .... 


26,315,000 27,523.000 25 014,000 —1,208,000 + 1,391,000 





Current accounts ...... 3,392,000 2,930 000 2, 964 000 + 462,000 + __ 428 ‘000 
_AUSTRO- HUNGARIAN BANK. 
" Se ept. 7, Aug. 3l, Sept. 7, 7, en 
1905. 1s¢5. 1904. Last W’k.'Last Year. 
ASSETS. £ £ £ £ £ 


Coin and bullion—Gold 46,328,000 46390000 48,499 000 — 
— Silver 12,474,000 12,619,000 12.356000 — 145,000 + 
Discount advances, ec. 18,093,000 18,421 000 17,461,C00— 328,000 + 


LIABILITIES. v 
Circulation - 235,00C'— 


62,C00 — 2,171,000 
118,000 
632,000 


69,234,000' 69,469 000 70.193 000 — 959.000 


BANK OF SPAIN. 


a Sept. 9, | Sept. 2, | Sept. 10, in 
19085, 1905, 1904, Last W’k.' Last Year, 
£ 


ASSETS. £ £ £ £ 
14,929,000 14,922,000; 14,770,000 + 159,000 


7,000 + 


CIN oi voc ccesecouddubacas 
Sil OP cc ccddaanencweuees 22,472 000 22 639,000) 20,353,000 — 167,000;}+ 2,119,000 
Loans and discounts .... 45,436,000 45428.000) 46,212,000, + 8,000, — 776,000 
Spanish 4 % stock ...... 13,779 000 13,779000' 14,770,000 ea — 991,C00 
Treasury bills, obliga- | 

Gila BOs 66k ccces wean 6,000,000 6,000,000 6,000,000 oe ee 

LIABILITIES. 

Cinewiation. .5cccccecces €2,586 00C 62,444,000 65,341000 + 142,000\— 2,755,000 
Deposits and rrent 

aenadinie a nenseweeees 22,704 00C 22.638 000! 25,753,000i+ 36 00'— 3,049,000 


NEW YORK ASSOCIATED BANKS. 


Sept. 9, Sept. 2, Sept. 10, 


1905. 1905, 1904. Last W’k. Last Year. 

ASSETS. £ £ £ £ £ 
Specie .. ws 41,494 000, 42,798,000 53,972,000 —1,*04,000 —]1,578,000 
Le gal ten der ee An 15,742. 000 16,672,000 15,700,000 — 930,000 + 42 COO 
Loans and discounts .... 221,536,000 227,384,000 226,098,000 —S,048,000!— 4,762,000 


” LAABILA r1lES. a 
Circulation .....+++---.| 10,740,000, 10 620,000 


Net deposits (ine. U.S 


8.014000 + 120,000; + 2,726,000 


Government de posits ) 225,084,000 233,318,000 244,342 000 —8,234,600'! — 19,258,000 
U.S. Government De- s k 

MAAN csrcaxendaates 1,710,000 1,710,000 4,672,00¢ 2,962,000 
Reserve (Specie & Notes) 57,236 000 59,470,000 6,772,000 ---2,234,000 —11,536,000 
Legal reserve 56,271,000; 58,329,000 61,035,000 --2,058,000 4,814.000 


965.000. 1141000 7,687,000 — 176,00C: — 6,722,0C0 
In the above tables the Reichsmark 
at 10d; the Dutch florin at 1s @d.; and the 


American currency is reduced into English 


ik moaned act tual reserve 
is converted at ls; the Austrian crown 
franc, lita, and peseta at 25 per &. 
money at 4s. per dollar. 
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Discount and Loan Market. Money has been in fair 
supply, but the approach of the Stock M-xchage Settlement 
kept loan rates firm at the beginning of the week, and on pay 
day 2! per cent. was paid for day-to-day loans. The usual 
terms have been 1} to 13 per cent. for day-to-day, and 1} to 
I} per cent. for weekly loans. 
hardening tendency, owing to the 
the Bank and expectations of 
was, in fact, some little 
of the 


Discount rates have hada 
from 


There 


further ad- 


withdrawals of gok 
further demands. 


expectation that a 


advanced to 2% per cent., with no to take in 
paper on the part of bankers and bill brokers. The 


return shows that the stock of gold amounts to 


great anxiety 
Bank 
{£ 35,257,182, 
A sum of £746, in gold 


t 
conse- 


or £430,641 less than last week. 00 


was taken from the Bank for export, and there! was, 


quently, a contraction of about / 


309,000 in the home circula- 
tion of coin. The note circulation also f«'l off by £247,780, so 
that the net loss of reserve was only £188.861. The total 


reserve is now £ n to the Bank’s 
The 


Other 
itly 


> 


505,982, and its 


| propcerti 
. . . . . . 
liabilities is } higher 


than last week, at 45! per cent. 
the 


app rel 


Public Deposits show an increase of £417,000, and 
Securities have fallen £939,708, these 


3057 sums having 


been provided out of the Private Ds 
decrease of £1,550,000. 
The subjoined table shows the rates quoted from day-to- 


day during the week :— 


posits, 


Last « mn i Mri- 
week, Sat. Mon. Tues. Wed. Thur. Pri 
eek. aay. 
% % ‘7 % “oO % % 
ii cise sanuciiaiinn . «= = hUS os , 
Market rates of discount:— 

60 days’ bankers’ drafts ........ 2 24 27; 24 2;°; 22 2th 27248 2722 23% 
DRT CD 5.000 5s bseceeseewne 2 23 28 23 2 23 222): 2724 
PS NO 65585 65 osesncee vee 22 2% 22 oF 3 (0s 3 2a aes Sua 
BROOME MO 6. vsinscconnnseans 243 (22 30s 3.2, 3/5 383. 3 

eae SOOT 6 ksi s5009060% 3 1} 7 1k it, 131 2 Gh oly 

MED. nckovneesenbovsecescdcvess 14 1¢ 131% 1415 14 1+ 14 1 

Fortnight (at last Settlement) .. 2 22 2% 54 se SN Se bt 3h 

Deposit allowances:—banks .... 14 I 14 ls i oe de 

Discount houses at call ....... Le i 14 is 1} ] 1} 

RO DOMOS 5. scsannss ly l; ly 1 i 1 1; 


The tollowing is a comparison with previous weeks :— 


Bank Bills. Trade Bills, * 


Floating 
Money 


3 Months. 4 Months.6 Months 3 Months. 4 Months 3 Months. 








| 


vance Bank rate might be made, but as it is a little 
unusual to put it up two weeks in succession, there | 
was no surprise at its remaining at 3 per cent. In the 
open market the rate for best three months’ bills ha 


| receive about 86 per eent. and above in full. 





Rs.8,000,000 in remittanceson India. The tenders amounted 
to Rs.68,160,000 at 1s 4 1-32d to 1s 47d. The following 


statement gives the result of the sales from the beginning 
of the current financial year :— 


Rs. £ 
April 1, 19C4, to March 31, 1905 .......... 365,357,363 sees 24,425,558 
April 1, 1905, to September 6. 1905... .... 118,668,803 .... 7,918,521 
Week ending September 13, 1905........+6 8,128,345 wee 543,448 


126,797,151 .ee50 


Allotments since last Friday :— 
Rs, 

Wednesday...... 5,183,000 in bills on Caleuttn...... 1 79.4 Al 

i: PEPE 857,000 in bills on Madras ...... ws oe — 

’ ooeeee 2,021,000in bills on Bombay ....../ 

” er 439,000 in transfers on Bombay..) At Is 4d. About 

vena 500,000 in transfers on Calcutta.. ll %. 

rida 10,509 in bills on Caleatta At ls 4dad. 


The amount to be offered next week will be Rs.8,000,000. 


A branch of 
been opened at Hertford. 

The Commissioners of Inland Revenue have entered into 
an agreement with the Bristol Corporation for the composi- 
tion of the stamp duties payable on transfers of an issue of 
) per cent. redeemable stock, 1905. 


the Capital and Counties Bank, Limited, has 


£750,500 3 

Tenders for £2,500,000 in six months’ Treasury Bills were | 
opened on rith inst. at the Bank of England, and the total | 
amount applied for was £8,322,000. Tenders at £98 14s will 
‘The average 





discount rate was £2 10s 6.36d. 
The following table shows the amounts, dates of maturity, 
duration, and average rate of allotment of the outstanding | 


Average 
Rate of 
Discount. 


Date of 


Juration. . 
Durem Maturity. 


Amount. 








1904. £ £asa ad 
2,000,000 217 4 12 months Oct. 
months Sept. 28, 1905 
2 months May 27, 1906 
12 months June 24, 1906 
months Jan. 1, 1906 


March 28 c<sss 
May 22 ; 
JORG 24 «saasass 
PY 2. nasseaas 


2,220,000 
2,000,000 
2,413,000 
1,890,000 


BRS sh eaieaies 2,500,000 18 months Jan. 29, 1906 
BRO BE ios. nin 0ie'e 2,000,000 months Feb. 12, 1906 


Ree DO Dh LY 
oO 
sco 


2,500,000 months Feb. 26, 1906 


RUE AS: dea ats 


The India Council on Wednesday offered for =| 


5, 1905 | 


ee —— 
SS 





months Mar. 16, 1906 


to 
~ 
oO 


SONG. 10. cases 2,500,000 


19,933,000 





The foreign movements of gold to and from the Bank since 
last week have been as follows :— 














| 
F 


' 
I 
| 
| 


{ 


‘ 1905. : %, 5 ai % - % 24 % ot ” . ~. % ARRIVALS £ WITHDRAWALS. £ 
24 L Qh 2 56% : : ; ; 
ee O18 18'1ke 2 | 24k Bal 2 2k 24 of 2g 2} | 5. | Priday, Prance:.....:2<«:. 6,000 Wed., S America . 14,000 
7'a@ 2 is “ it 3 < vA < é 2 . ‘ oa 

16..14 13) 2 22,| 24, ah. It lee. oo ob | of > | Met RMes séscscaes - 28,000 Thurs., ; aren 20,000 
23 12 1s 123 fs 1s 2 2° af 2% 2 t 2 <% 3 ’ 
235..13 1s 105 tt 2fs; 24 2h 24 25/23 93 Sie ees 
50. ..18 Shi 2 Zax! 2 23 | 2 2212 23 2 25 23 4 z Total ! 

Joly Waa 3 a Ol at nies DA Kinja nce . 34,000 INGA csnuscaens .. 34,000 | 
ea nid 213 2 BR 2 ONDON COURSE OF EXCHANGE 
; ee 143 «612 | 26 2312 2. 2 Qe 2 > L . 

28..13 2 12 ya 1a 2; 2:12 2: 2b 24 23 " 

Aug. 4..14 14 148 i 24 2 2+ 2 2 of 3 ~~ — 
i... 2° 24 2 22; 2 2+ 22 | 2} 24 2: 24 25 3 Price Negotiated on 'Change. 
18..:4 1|,2 2 (2 24 | 24 22 23 24h 2t 24 2 23 O U : 

c 3 7 a5) ¢ ‘ A ¢ + n, sance, 
25..;2 1,14 148) 2 28 23 24 24 24 | 2 »} t. 12 Sent. 14 

Sept. 1../13 412 7) ey a? a ee) a) a) ey or) pept, 1a. Dept. De 
8..)2 14/28 22/22 24 | 2 57 5 3 " zt | zh 3 ei 5 = 
15.. 14 war Oils! Se Ss os |g sb 3h Oe FR a le Cheques | 25 164 25 187 25 164 25 18% 

a gma = a o * a ee SU go una a Cuaarts .ee./3Months: 25 283 25 33% 25 27, 25 324 
BRP RBII IOS: 6.6.6. 5:05<.0- 606006000 06080s do 25 28% 25 35% 25 28% 25 332 
~ These rates range from those current on the very best paper to those paid | Amsterdam ...........++eeeeees Cheques 12 2k le 23.12 2 12 2k 

on bills.for which the Bank rate is usually required. eee - Gaxanaskaasecoasaves 3months 12 32 12 4 12 32 12 4% 

MA cceenaeasng obeer sr esunvenes ” 20 60 20 64/20 69 20 &4 

The ji “diate 1otatir for > wtlenw was ae - NS in ine Kuen ENS * 20 60 20 64/20 6} 20 64 
_ anne eo bat silver remained unal- | prankfort ........cc.scccssceeee ; 20 +0 20 6420 69 20 64 
tered at 28}d on Saturday, while forward declined j-d, to  Viennaand Trieste ........++.. :. 24 24 24 28) 24 24 24 28 
sit : 7 | MNS ioe ceckiesonesanenens ” 25 35 35 40/25 35 2 40 

28d, but a good demand on Monday produced an increase of St Petersburg ...............0+- x Que 2413 2442 2445 

Ld in each positior Tuesday saw another gE Ral 1) it | COCs 5 kes ca eens eee ens * 243 24; 24te 2442 

re P tion, Tuesday aw an ther upward change of Ran Median ts .....c.4:.0< " 5 4by 25 47h 25 40 25. 45 

id in the future price, but this was lost on Wednes luy, Madrid, Barcelona,&e, ........ * 51k SSK 5543 * : 

, j PAY 1 (os : : : . : LiBbON § . oo cesccvcccccccvccccece 0 5 014 5SOtR 
when spot improved id, and a similar ri IN TNE 1ALLST | Gepliserland osccccssccsicceccness 2 25 425 25 474: 235 414 25 484 
quotation on Thursday left the rates at 283d and 28!d._ Fri ne or 
day brought no change in the spot rate, but for two months FOREIGN RATES OF EXCHANGE ON LONDON. 
forward delivery an increase of 3;d brought it to 283.d 
per ounce. mn aia Siete 

; : . sg as Latest Ne, (T% Latest ie 
The following 1s from Messrs Pixley and Abell’s Circular ema of Ex- Usance, ee thd Usance. 
dated September 14th : change saint 

Gold.- 3ar gold fine, 775 oad per oz standard; United States Paris ...... Sept.15 25°16 Ch'ques Rio Janeiro.... Sept.1s 17j4d 90 dys st 
gold c ¥ 76s 43d peroz; German gold coin, 76s 4}d per oz, ot wees - Z at a Buenos Ayres.. — 1i aT 90 dys st 
nominal; French gold coin, 7¢ ;4 ar 10minal} sen din coiee avant Amsterdam. 4 12°10 Short. o Pin.on Goid > ) ~ oe 
»6s “pattie Av 2 nt » 76s 44 1 per oz, nominal; Japane se YEN, | Berlin ...... 15 20:45" - ce. Ae te 5143490 dys st 
/ 4g% per 02, ominal, A: sé.060u 14 20 294 3 mos, Bng dug 

Silver.- -Bar silver, fine, 2 igd per oz standard; bar silver, two et Seem 20 4 Short. Melbourne soe Sully o ; — 60 dys st 
months’ delivery, 284d per oz standard; bar silver containing rankfort .. 5 20435 BVONGY. vous cs. 2)% disgpm ,, 
een : eres ee Sees ‘ais Vienna i5 2 Adelaide ...... — 204 diegpa 

e ors pold. 2 beacons : eon : ’ é eee : one " 

5 grs gold, 29 4d per oz standard ; bar silver containing 4 grs gold, 8t Petersbrg 14 94 3 mos. Calcutta ...... Sept.15  1/4¢s} | tel’g’ph 

29d per = standard; bar silver containing 3 grs gold, 28344 per pod — ss z 4 82. _ Pe a mecisisis . : ite’ maa 

oz standard ; cake silver, 30/3<¢ ro aol a nate cies sisbDon...... 14 0 Sight, ong Kong... - ya $ anste 

i a " a 1 , 3012d pel oz > Mexican dollars, nominal; Medvid ....)—- 15° 32:92 ws Shanghai...... — 15 2/82 es 

quicksilver, £7 2s 6d, 3 per cent. discount. Ttaly:.cescces 14 25°15 
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The discount quotations current in the chief continental | place in market values. Russians made up quite 5 points 
cities are as follows :— higher than at the previous settlement, and Japanese and 
Bank Open | Bank ariet Chinese gained 15 to 1}. In other directions, Spanish made 
Rate. Market. Rate. MarXt: | a jump of 2}, and Portuguese, Egyptian, and Greek bonds 


Genoa...... 5 Sep. 22, 04] 3} showed more or less substantial ‘advances. The leading 
Geneva .... 4 Aug.3l, 05) 3; | South American issues exhibited, as a rule, only a small 
St Petersbrg = ’04)nom. | improvement, Argentines, Brazilians,and Chilians making 
Madrid .... 44Sep. 24,'03] 34 | up, } to } higher than at the end of August. Uruguay, 
Lisbon . .. tune 11, '99] 43 however, rose 11, Guatemala rose 3, and Colombia 
Stockholm.. 44Feb. 16, ‘05! 4 2}. Home Rails showed a very decided improvement, North- 
Christiania.. 5 Jne. 16, 05) S Eastern rising 5}, North-Western 3}, Brighton “A” 3, and 
Copenhagen. 4 Feb. 9, 05) 4 Furness 6. Advances of 2 to 2} had occurred in Great 
Western, Great Northern Deferred, Chatham Second 
Preference, South-Western Deferred, South-Eastern Deferred, 


Paris ...... 3 May 24, ’00] 
Berlin...... 4 Sep. 11, ‘05} 
Hamburg .. 4 Sep. 11, ’05} 
Frankfort .. 4 Sep. 11, '05] 
Amsterdam . 24Mar.23, ’05} 
Brussels.... 3 Dec. 31, ’03} 
Vienna ..-. 34Feb 6, ’02] 
Rome.....e 5 Sep, 22, ’04) 
PUP «ccc. 5 Sep. 24, OF] 


At other centres the latest recorded quotations are :— 


Annnnnn» 
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of oY . , ° = ° e e 
° ? and Lancashire and Yorkshire. Canadians, in contrast with 
7 9 
Ce one 2 Calcutta, Bank min....... 4 ; : : ga : 
ew Tors (onll money) , Americans, advanced substantially, Canadian Pacific being 





Ditto (endorsed Bills).. 44 to 4 Bombay, Bank min....... 4 
The following are the standards for gold points of the 
principal gold exchanges :— 
Francs. FRENCH, Marks. GERMAN. Dollars. AMERICAN, 
25.324—4 p. mille for us 20.52—5 per mille for us 4.89—5 per mille for us 
25.224—Par 20.43—Par +.867—Par : 
25,124—4 p. mille agst us | 20.33—5 p. mille agst us , 4.827—8 per mille agst 
The latest exchanges are :— 
French “cheque”’ exchange 25f{ 164c, or 22 per mille agst us, 
German short exchange .. 20m 4pf, or 1 for us 
New York exchange ! 4.85 ; 5 fees 
3 s peaee .853, or 23 per mille agst us, 
“Cable transfers ’’ { $ ’ 3 E . °° 


THE STOCK MARKETS 


TOCK EXCHANGE SETTLING DAYS 
TICKET ACCOUNT 


. = Lm = . ss : : - . . y 
October 12 and 26 October 13 and 27 
The account that has been arranged this week was arger 


5}, and Grand Trunk Ordinary and Third Preference 3} and 

5 respectively higher than at the previous settlement. 
Americans experienced a decided setback, considerable 
declines being recorded during the fortnight in Baltimore and }} 
Ohio, Milwaukee, Illinois Central, Louisville and Nashville, 
and New York Central. In the Foreign Railway market, 
Antofagasta made up 10 lower, and Mexican First Preference 
dropped 4. Buenos Ayres and Rosario gained 3, Argentine 
North- Eastern 24, and San Paulo (Brazilian) 2. 

‘his week, although the arrangement of the account inter- 
fered with new business, the tone has been cheerful in all 
departments except British Government stocks and other gilt- 
edged securities. Weakness has been apparent in that group, 
owing to the growing dearness of money, and the menace of 
increased issues of Irish Land stock early next year. The 
Foreign market has been quiet, the business in what were 
lately “ war ’’ stocks being less active. Prices, however, are 
well maintained, Greeks alone showing some weakness. Home 
Rails, in spite ot partial checks due to the monet iry position, 
have received I good sappor ‘t, the traffic returns again being o 


——————— ae 
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September 13 and 2 September 14 and 28 

Consols October 4 
than for some time past, and evidence of the increased public 
interest was afforded Si dh the general advance that had taken 








HOME RAILWAY TRAFFIC RETURNS. 



























































- Div. % Receipts for Week a 
Revenue 1st Half, 1903.) per Ended Sep. 9. Traffic Jost = Aggregate Receipts this Half-year. Aggregate 
Annum. m of 2 2 4 a  perMile te otal Miles Open 
R =ws. Nameof Railway Gs cte% 38 BT per per this Half-year. — 
Gross Work- Fixed = S$ =Ss & 2 . § SS $5 os Week. 2 Passengers, &c. Goods, &c. 
- ingEx- Ch'rges = Si | SH3] BS | BES jaz Mile 3 
cchene, Pee Cn re S| ty a8 See) “Ss SEA 1905 1904 S195. 1904. 1905. 1904. | 1905. | 1904.  1905.| 1¢0 
£ iz £ 3 ENGLISH AND WELSH £ £ £ 2. a ri £ £ £ £ £ ies id ai 
55| 182,128] 84,232) 9 | 8 |Barry ..........ssccceesee 1 309) 328 151,554) 199% ook eek ee -- | 118,513) 128,737 
= 676, 1 9804 nil. nil. cake and Merthyr...... 921 32 34,6243 &5 7,559 7,4€0 14,276 14,373 21,653, 21,853 61) 61 
£9767 €3,263. nil. nil.;\Cambrian .......... 3 : 3l 28,001 3 62,476 66,74: 27,820 29,717 £0,296 36,466, 280} 2:0 
95,674; £6,931, 4 4 Central London .......... 945, 950 64,047; 91 .. .- “* .- 56,616; £8,062 6 | 6 
35,134! 27.03? 12. 2 City and South London .. 498; 409; 451,322; 41 a “a 7 22,920 23,250 64 €4 
130,794] 105,920 1 j /Furness .............. es 10 77| 72) £8,58'| 63 48,341) 48,903, 65,008; £9,£96| 113,345 108,498, 139'| 139 
2/1213,447| 713,527 nil. nu.|Great Central ............ 7 142} 153 $9,207, 334 254,579 253,714) 472,250] 434,724) 726,789! 638,438| 598 | 465 
435|1754,399] 831, 98¢ 43 | 14 |Great Eastern ............ li 97; 99 51,678| 845 814,200; 821,000) 332,160) 421,:09 1,213,600 1,242,500 1,1923/1,184 
11807,278| 753,65¢, 4 3 |Great Northern .......... 2 615; 10 625,814 630,864) 539¢,774) 615,811 /1,224,¢8¢!1,246,675/1,357 1,353 
0} 24,992} 21,533 .. .. Great Northern and City.. 13} 308 £4 poe as ee 14,9285] ” 10,232 35) 
3759,212/1507,.363 7 33 Great Western...........- 1 5 94 95 42,047) 140 |1,482,4C0) 1,503,800/1,145,€00 1,1 4,8C0 2,¢28,000 2,646,¢00 2,786 \2718 
146/082) 78,598 24 nil. Hull and Barnsley........ | 10,035 10,012) 138) 142 103,598) 47, i eiaek ca 95,012) "100,418 
1616'74¢| 7£0,546 33 24 Lancashire and Yorkshire| §5,703) 61,587 /115,236 114,068. 199 193! 113,028, 1073 676,862) 672,094) 597,070! 576,036 |1,z73,922| 1,248, 13¢ 535) ons 
$448,277 |2531,355 65 5 London & North-Western 138, 000 155, 000 | 297, 293, 153/180 67,989) 1563 |1,617,0C0 1,611,0C0/1,479,000 1,402, 000 : ,0°6, 000 3, 073,000 1,946 1,945.5 
oe 3; S864) 1613, 069! 639,50+! 8 4 London & South-Western! 7 4,900 27.8 $00 | 102,700 1,500 102 100 Dt 810,4C0; 02,100 271,800 276,560 1 82,2C0 1,079,000 1 "00¢ 4/1; 0083 
1560,833) 967,862, 435,940 72 24 Lon. Brighton & 8S. Coast..| 55, 15,736! 7 j 9 167, 149 606,6°%} 610,949) 161,537! 163,717 707. 93¢| '774'666| '487 | 482 
229'602| 148, 021| 60,297 84 4 Lon., Tilbury, & Southend! 9,260 2,424 144 107 105,927} 102,71 22,403 23,486 129,330 129, 205 &1 8l 

5/936! 28,834; 2,219 6¢ | 64 Maryport and Carlisle .... 3} 1,52 92 ay §5 “<< 7 we ee we 22,560, 25,095, 414) 414 
440. 330} 216,685 183.3 3] 25 |Metropolitan ........... aa ae 16,963} 16,954 232 244 as eo aa oa 169,34 169,625 703! 704 
906.6 )2) 114,880) 112,585 ul. Metropolitan District .... ee + 6,326, 6,617, 264 272 oe ant 7a oe 63,216 (6,405 24 | 24 
5605,763 3506,778| 1452 OTE) GE | Gb [ERIRIRG cdc cccccccccscocss 67,053) 148,674 | 235,727 231,000, 169 169 4 937,41S, 920,401)1,371,415 | 1,242,530 2,202,834 | 2,263,831 1,3914)1,3914 
4447,652/2840,078| 848,462 £3 43 \North-Eastern............ 68,819/125.473 192,232 189,652 115 116 _47,581| 140h | €22,111, €32,566/1,147,629/ 1,134,162 1/Se9°940) 1,966,756 1,682 11,657 
255,512| 166,671, 47,202 5 6 North London............ 5,194} 3,520, 8,718 9,293 726, 750 344,681) 1205 | £0,665, £3,902! 34,447! | 33,983)  €5,11c| ' 97,88) 12] 32 
aa - 3q_ {N;Btatfordshire—itail... 2,595, 11,538) 16,981 16660 85 B54 gy oq) gg | { 62282) 62,428! 100,854 100,800) | 176 06) 176 933) {193 | 193 
456,974) 273,071) 121,580 44 32 {” Canal .....-.-.-. a ie a 1,514, 1,583) 13, 13 } 47,238) 8 . 18,710) 14,008 —— ca 19 

44} 30,365) 21,503, 34 il, Rhondda & Swansea Bay 711; 1,202; 2,015) 2,301 65 74 40,19 64 9,428 8,978; 13,068 13,681 22,496 22,659 3 
183572 32°30 B1'18¢ +4 % BRPMMCF occ cccecccccecs ee ee 5.515, 5,533, 70 73 63,565; 297 ‘ es ee ie 56,554 55,685 S | 46 
2176,589|1472,482| 633,924 : 42, | 8.-Eastern & Chat. Rail. , 85,694] 22,099 108,793 104,357 163 261) 101,558 vot £02,254 894,169) £05,086| 209,908 1,02,340/1,109,097, 645 | 645 
479,321} 266,078) 108,750 3 e BU CRMias caveanscedacacs 13,352, 17,703) 18,420 143 147 86,333 793 47,519 48,247! 129,779 124,605 177,328 183052 124! 124 
g ScoTcH. sal a ara 

4 Cnletouien® sucnennaeen wins 51,766; 83,905 89,583. 94 98 as és 240,7C1) 240,052) 305,454 312,2C9, 547,15| 5£2.261, 929 | ¢08 

4 Glasgow & South-Western* 19,351; 35,671 £0' 83 a 66 126,040, 127,048) 127,399) 128,547, 253, 43 250,049' 4464) 419 

3 Great North of Scotland* 4,461) 11,336 34) 34) 724 41,36 42,406} 25,C20 26,.07 6,38) 68,613| 336 | 336 

2° DOMIMNEE® occ wccocduccecs 3,164! 12,197 5; 25 a 534 61,822! 63,224) 20,959; 21,608 82,49) 1,732' 4924] 4974 

2 North British*............ 57,449 95,870 75) 7s 464 ee ee ee ee 6(2,092 611,955 1,5043/ 1,504 

IRISH. ; 2 i es i pie eae ss sae : 

i, = 43,437) 18,809 6 ¢ Belfast and County Down 828; 3,285) 3,06: 43 +9 19,411 127 £2,768 33,164 7,429 6,852 40,194 40,01 74) 764 
131,0 0 86, oa 44, 114 nil.' nil, Dublin, Wick., & Wexford 1,553, 6,147) 5,892; 35 37 19,387 94 $1,342 51,161 15,748 15,33% €7,120 66,51? 160 | 160 
458,859) 2€0,853) 9.,293 6x | 64 Great Northern .......... 8,165; 20,218 21,206 38 3 16,229; 160 136,017 lz 5, £90 83,672 85,457 29,6 ¢ 222,347 534 | 534 
st 393 "2331 169,710) 33 34 GreatSouthern & Western 1 12,226 23,253, 30,611 17 27, 144-5) 89 169,017) 170,897) 119,224) 129,124 287,28; 30,001 1,083 |1,077 
281.851 167,537| 87,158 3 3 Midland Great Western ..! 5.235) 6.362) 11,047/ 12,155 19 20) 13,804) 62 52.84¢ 55,144) 62,243! 47,082) 115, 190.186) 598 | n¢8 

* From February 1. a On Arbitration Preference Stock. 
COLONIAL, FOREIGN, AND _AMERIO AN RAILWAYS. at ae 
on ~ os a . ’ 

| $3 Receipts Total Receipts. ‘oa Receipts. Total Receipts. “ £3 Receipts. Total Receipts 
cs 7 ns Name. mS ssa 
ee 35 1905. | 1904 1905. | 1904 acacia va 1905. | 1904. 1905. | 1904 aw 1905. 1 1904 1905. 1904. 

| ss y : ae OR IN.— Con.) mx = x AMsHIUAY. —vun. x = x « 
12 4.101 ses 7 33 41C 21,32 A “Grae ofM Vid Sep. 9 7,159} 5,508 65,668 88, 414 Chesapeake & Ohio Jne. 369,511 347,£43 4,144,874 3,839,£05 
12) 12's4é seas 87,892 80,103 Cordoba & Rosat 3,405| 3,5 3,435, 49,575 Uhic. Mil. & 8. P. ..| Jue. 838,1:4 773,235, 9,976,822| 9,666,067 
19| 18,099 17,60" 168,8C0, 150,751 Cordoba Central 2,9 3,2 110,465 Cinn. Southern || July 122,€00 111,40.! 122,600) ‘112,400 
Bombay. B., &C.1.)Se; 9 16,666! 19,000 3! 173,533 Costa Rica...... 4,446 3, 39,161 Denv.& Rio Grande) Aug.28| 107,50) 104,50¢) oe 0 9 24s £60 
Do State Line} 9 33,800, 33,333 252,333 Cuban Central... 4,68 39 1772 Er ie irs ac ones ews nae ) / } | ae. = 
WS ec g.12) 16,431) 13,407, 98,573) 83,968 East Argentine Aug t8 3 oa yh BS on — 2 — ; = a 

ys ‘ Jo Sep £ 52t 0 3, rt ) 138,70 ols Central...) JU 741,62 034 5<o . 
pm — Pen F) treed sca oie soles 840 err ee Dele. 21,60! Louisvl.& Nashvle. Auz.28 £23,723) 216,632 1,338" sti 1,222'721 
East Indian...... 9/ 90,200 33| '877,80.) 879,333 G. West of Brazil 160,085 Missouri, Kansas. . 28| 155,295 119,01S) 669,573) 583,843 

21 1,475, 21¢ 1,409,819 Inter. of Mexico N. Y. Central and 


rahe ce Chane ge Hudson River ../ July _ (1,427,059 1,288,724) 1,427,056) 1,238,724 












INDIAN & COLONIA(L.| 
Assam Bengal... .) Ang 
Bengal and N. W 
Bengal Nagpur... 


- Indian Peuin. 9! 39,3€C 395,201 477,631 Leopoldina .... : r uly 8 
in Midland. 9 11,746 102,19 99,569 Mexican . a Orleans, N.E. Aug.£1 oa Be 
Madras .. 9! 22,45- 239,617, 210.478 Mexican Natnal. Au Norfolk & West. .. ~ Jl oe,aee ] 5,300 
Quebec ¢ Yentral . || Aug.2t 3,887 98,681! 98,952 Nitrate Rails.* 8 North Pacific...... July 69 a = ae 
south Indian ... 12 ,683 103,694 .713 Ottoman ...... Se 229972 Northern Central. jeer 081, 188 Pane 
South n. Mahratta} 19) 12,706 95,173 “62. 603 San Paulo..... 6 315,883 Pe nosylvania. = . 24 “= “a - 
Southern Punjab + 2 3,4£¢ 33,008 33,0 $55 . ntdof Ilavana 3 73,607 Phila elphia& Erie ny . 39 364 sls euotase 63 DOIS 
FORBIGN. Villa Maria & Ruf 1) 40,958 35,088 Philaiel.& Reading) May | 710,095 ,364/>,800,8 30,015 
Argentne Gt. Wn./Sep. 8 > 13,257 227,274) 107,221 West. of Havana ¢ 4,590 4,295, 50,032; 45,¢53 Southern Pacitie ..|Jne. mio 77,0. 1 137542 44, 19105934) 18586645 } 
4A. Gt.Bouthern| 10 £7,630 607,974 476,218 | AMERICAN. a) sora ua ae eee ine 31 propa ye 7063 a L, en i 
Bb. Ayres Western! 10 29,169 75,470 224,380 Ala. Gt. Sthern. Aug.14| 12,4 )3 11,619 _ 83,544 70,166 |St. douis&San Fran uy 064,497 52 — ere oe 
B. Ayres & Pacific|a S 24,461) 17,567) 251,232 184,772)Atchis'n Topeka|Jne. | 1176,120/1023,494) 15675167 13634040 |Union Pacific ....| Jue. ' 1,043, 2 aaae “tae es 1CS0aNe 
B. A. & Rosario . .| G, 79,327) 70,169 2,788,93¢ 9,697,954 Baltimore&Ohio| July  /|1153,746/1054,SC8) 1,155,746 1,054,908 |Wabash aa oe Aug.?1| 99.783) 109,877 97*|_ 735.925 
: ; : : * Two weeks, a Including Returns of Bahia Blanca and North-Western Kallway j 
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an encouraging character. Americans exhibit a recoverys 
shipments of gold to New York tending to relieve anxiety 
as to the monetary situation there. Canadian Rails have 


continued on their upward course. Foreign Railways 
are comparatively quiet, but except in Mexicans most 
of the variations are in the direction of improvement. In the 


Miscellaneous groups there has been a turther recovery in 
Brewery securities on anticipations of the reduced cost ot 
brewing materials. Hudson’s Bays are somewhat flat on 
the position disclosed at the settlement. There has been a fair 
inquiry for good Industrials generally. In the Mining 
markets the features are the strength Rhodesians, a 
smaller improvement in Transvaal and the weakness 
of Rio Tinto ascribed, in some degree, to the Lawson raid 
against Copper interests in the United States. 

Home and Colonial Governmeut Securities.— british 
Government securities have been distinctly flat, owing to 
tears of dearer mon y through withdrawals of gold from the 
Bank for export and rumours of the further large demands 
for gold to go to the United States. Another influence of a 
de} nature Mr Long’s statement that large 
amounts of Irish Land stock would be made next year. This 
matter is dealt with in detail in our leader columns. On 
balance Conso!s are ? lower than last week, at 89!!, Land 
stock, on the anticipation of a large increase in its volume, has 
fallen }, and losses of about } each are shown in the War 
Loan, the Transvaal Loan, and India Sterling issues. There is 
no movement of importance in Corporation stocks, and in 
the Colonial group variations are confined to small rises in 
one or two Canadian and the Gold Loan, while 
Western Australia Three and a-Half per Cents. have given 
way a little. 


ot 


shares 


Was 


ressing 


stocks 





spre ae aaeee ULesinG b’RICks, ——— --—--——- 
| : Move- 
FB -meed Sat. | Mon. | Tues.; Wed.) Vhurs.| Friday ment. 
Cons. 239%, red. 1923} 90 3x 89480 ¢a|x89% Zx/89F 90x! 399448518922 42) 89 
Do ajc Oct. 4 ... [908 3x WyqihxX/89F SOx) YO dr ia, 98% ~ 
23%, red. 1905...... 94% 5x 944 94% 5x} 944 § +) 
2 red. 1905 88493x 883 Dix) 883S1x/583 93s 1 
Guar.23% (Lrish Ld), 923 ¥ 923 92 Siz 24 : 
Naticnal War Loan 
230/ Stock ...... 98 4x 98 4xi 98 4x/972 Sts 3 ~ 
Exchequer 3% Bads., 
red. 1905 ........ 1008 21003 $100 3,100  4,99§1003 9921003'9921003 + 
Do red. 1907 . 1005 ¢ 100g x/l00$ ¢ 1003 ¢:100 4100 3100 34 4 
Do red. 1909 . 1003 {£1004 2)100§ 2j1LO$ £)10 100 3100 34— ¢& 
Local Loans 3% Stk 100 3x10C 4:/100 4x/l00 4x 100 4x 100 49931004 3 
Trans. Gov. 3% Stk/100} 41004 §/1002 3100 {100 4100 4100 4 t 
Sank Stock......../501 4301 4/301 4 /301 4 (301 4 301 4 (301 4 re 
India 34% red. 1951)104354x 104454x/ 104353 x) 104354x' 1044 5x 1044 5 104485 — 4 
Do 3%, red. 1948..| 97 4x $7 4x; 97 4x) 97 4x/963 Tix 963 73) 963 74 , 
Do 24% 1926 81423x 814 24x/814 24x/814 22s Bld Zan 81 2°) Bl 2 : 
Do Rupee 1854-5 664 #, 664 3] 664 3] €64 9 663 § 663 66} J 
Met. Cons. 34%, 104 5x 104 5x'104 5x/104 5x/104 5x 104 5 (104 5 a 
Met. Water Bd.3%B °8} 981 98 98 4198 4/98 | 972 83 t 


Foreign Government Securities. 
sequent upon the termination of the war is now giving place 
to a more settled condition, but the removal of other causes 
ot possible friction has left the market cheertul and tolerably 
firm. A counteracting influence was excited by the rise in 
the German Bank rate and the general uncertainty of the 
monetary position. <A fair number of dealings has taken 
place in Japanese bonds, and prices are maintained at about 


| Caledonian and Glasgow and 
| substantially improved, and the 


| Ordinary stock has risen 1}. 


|and the three principal Scotch lines show 
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GRRG DRON. cascnciassscassieses 543 544 = Bin BME & 
Do Monopoly, 4% ...0...00. 54+ 544 — 32 55 54 
Hungarian 4% Gold Rentes 973 Ci) oe ee cme 964 
Italian 5% Rentes .........+. 105 -- 1043 o + 2.. 1049... 104 
Japanese 4% Sterling ........ 903 .. 90: ee 91 882 
Mexican Cony., 1899 ........ 1042 1044 z.. 104 104 
Peruvian Corp., 6% Debs. .... 1063 107: ] 107+ 106 
Portuguese (New) ...........; 70 695 .. $.. 70 693 
Russian Ser. IT., 4% ......0... 944 (wt i ere: 88% 
Spanish 4% Sealed............ oe. ke $3} lk 928 902 
Turkish 36%, 1606 ..ccescccess 102 1024 ; 1024 102} 
Do 49% Unitied Serie een ra 918 895x L 912 90 
United States 494, 1877 1074 106'x aa 
DO New O% cscs 136 137) ~ 4 ie 
Uruguay, 34% Bonds........ 723 724 o* e . TER os 714 
enezuela 5%, 1881 ........ 48% 51 a 2¢ .. 48 483 


British Railways.—Most of the leading railways were 
able to report an increase in receipts for the week, and 
though the gain was in most cases small, an impression pre- 
vails that matters are taking a turn for the better, and as the 
lines are being worked on a low basis of expenditure it is 
hoped that any gain in gross receipts will go to the benefit of 
net revenuc. A fairly good investment business has been 
done, and though the rise in money rates operates as a check 
upon prices there is quite a general improvement as com- 
pared with last week. The gain is most pronounced in 
the stocks of the lines depending mainly upon mer- 
chandise. North-Western has risen 2}, North-Eastern 2, 
Great Western 2},and Midland Deferred 1}. Good advances 
have also taken place in Lancashire and Yorkshire, Great 
Northern, Great Central, Furne and Hull and Barnsley. 
South-Eastern and Chatham stocks show considerable 
strength,and Brighton*:A’’and South-Western Deferred have 
moved up 3 and 1} respectively. In the Scotch division, 
South-Western have further 
} effect of the North British 
dividend disappointment has so far passed that the 
The following were the rates of 
continuation on Home Railway stocks at the settlement :— 
Brighton Deferred, Great Eastern, and Metropolitan, } to }; 
ditto District,Great Northern Deferred, Hull and Barnsley, 
and North British, 1s to 2s; Caledonian Deferred, 1s 3d to 
1s 9d; Great Central Deferred, 6d to 1s; Great Western, 
7-32 to 9-32; Lancashire and Yorkshire, 7; to ({;; Midland 
and South-Eastern Deferred, 3; to ;; North-Eastern, 4 to § ; 
North-Western, to South-Western Deferred, 3- 
to 5-32. 

The traffic returns of seventeen principal Lenglish and Irish 
lines show an increase of £09,096, equal to o*5 per cent. for 
the week, as compared with the corresponding week last year ; 
a decrease of 
£731, equal to o*3 per cent. Lor the current half-year the 
English and Irish lines exhibit an increase of £42,856, or o°2 


c 
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| per cent., while on the Scotch lines there is a decrease of 


The activity con- | 


last week’s level, while Russians and Chinese are practically | 


unchanged. French, German, and Italian are also unaltered. 


Austrian, Hungarian, and Turkish bonds show an 
improvement, but Greeks have given way generally. 
Spanish Fours have further moved up to 93%. Mexicans 
have received some attention, both the Silver Loan 


and the Four per Cents. showing an improvement as com- 
pared with last week. 


The leading South Americans have | 


been neglected, the only movement in Argentines being a fall | 


of + in the various issues in Rescission bonds, while 
3razilians have moved upabout a similar fraction. Uruguays 
have lost ground, while Colombian bonds have been in 
active demand, the quotation being two points up at 48}. 


The Venezuela loan has risen 2}. Peruvians have been 


a good market. The following were the principal rates 
for continuation charged at the settlement :—Argentine, 
Brazilian, Chinese, Japanese, and Peruvian issues, 3 to 
5 per cent.; Italian and Russian, even to 2 per cent.; 
Portuguese, 3} to 44 per cent.; Spanish, 2} to 3 per cent.; 


Turkish Unified, 3; back to even; Uruguay, 1 to 4 per cent. 
The following are the latest closing prices, &c., of some ot 

the leading stocks: 

“ Making-up” 


Closi 1 : Nise Prices. 
Last Week. To-da or Fall. Sept 12. Aug. 27. 
Argentine 1886-7 1013 102 + 2.. 1014 1012 
Do 1891 1 BOS vciubvnc 1(24 102! ~ . 10% 102 
Do National Ced “ey 47 7 4¢ 46} 
Brazilian 4% Bonds, 1#89...... 904 Oh : 90 89 
Do W. of Minas 5% oe 984% 08 984 1004 
Bulgarian 6°, 1892 peace “REE ; 101 ‘ae 100; 
( hilian 44 CEL Ob 6a cede . cf veld Jo be) Sie... ee 955 
Chinese 7%, Silver, 1894 . 97 ie 17 7 97 ‘ Q5% 
Do Gold 1896, 5 er — 405; én it - i 10 . 1043 
Egyptian 4°, Unified Debt Ct 1064 + + 10¢ . 105% 
Do 34%, Converted . 103 103 os 102; 102% 
French 4 ; 10) 100 S94 99 
Do 1578, 1881-4 ; $9 os 99 hel AS oes. wera o se 
German Imperial 3 is9] 894 ‘ 89} (s4 > 08ee ee 89 
| em + — a 





£17,554, equal to 1°3 per cent. The latter are calculated from 
August 1st, while the English and Irish companies com- 
mence a new half-year from July rst. 

Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week's prices. The 
making-up prices at the last settlement are also given for 
reference purposes: 

* Making-up” 








Closing Prices-—~\ Rise Prices. 
Juast Week. To-day. or Fail. Sept.12. Aug. 29. 
Barry Deferred Ordinary ...... 92k 93% + ake ee, ee 
Caledonian Shean 1154 116+. lL ., 818}. TB 
PO WOIGIEOE «oasis esc cw 3*% Sit ow + TE. OB cs OE 
Central London Ordinary 91 91 91 89 
City and South London 41 +1 eee. ee 
Great Central Preferred 324 or i Sah .s OO 
B50) DIBIONTO 66.6 5c ae nies 17 Oe 6s a... Ih... IGf 
Great Mastern ............ $34 : 844 .. + 1}.. 837 .. 82% 
| Great Northern Deferred .. 37 oe Sk és Piece Bie e« oon 
Great Westein.... 1374 139 as + OOS EB TS 
| Hull and Barnsley ...... 444 47 + 24 .. 44 .. 425 
Lancashire and Yorkshire . 1054 i) ae 2 .. 10d4 .. 1043 
Londo:, Brighton, &c.,*A” .. 122 ne 25 oo * OS 122 119 
London, Chatham, and Dover.. 16 164 ww te 16... 266 
Do Arbitration Preference .. 97 98 ain >  : 6d Se 
London and North-Western 154x 1565 ww + «628. DE... TSS 
London and South-Western 16%4 1624 .. + 2 .. 162% .. 160 
190 MIBIOIIOE «5 wes cicencoses ot ier 574 + 1} 562... 544 
Metropolitan Consolidated .... 92 ae 914 hee Be 91 
Metropolitan District eis 36 352 1 36 .. & 
Midland Preferred .... a 69x 684 esa: eee ne. tee 
BIO CTOTEOG 6k kacceweseiveece 653x t7 i 6 ss. ‘Oo 
! North British Ordinary........ 154 46% ~ 2.. 4 .. & 
Do 3% Preferred .....ccevc 804 804 ; 80 . 80 
North-kastern—Consols ...... 1384 1404 D 139% .. 1544 
North Staffordshire 96 96 Be vees ; 96 95 
South-Hastern “A” ..cce.cc% 55 a STh sz Oe 0 Ge as Oo 


American Railways. Wail Street has been less pessi- 
mistic this week with regard to the monetary outlook, some 
gold having already been engaged for shipment io New York, 
and anticipations are indulged of further large imports. It is 


| believed, too, that should there be any serious stringency the 
Treasury will, as on previous occasions, come to the relief of 


the market. ‘he crop prospects continue to be very favour- 


| able, and in spite of occasional spasms of weakness there is a 
general improvement in market values. A leature at one 
period was determined buving of Eries, in consequence of 


| which the price of the Common has been hoisted 


| Pacific and Great 
' Milwaukee and Illinois Central show advances of 





and the 
Northern 
risen 5. 
} each, and 


Second Preference is higher on the wes 


Preferred have each 


ie 
Northern 


— + 
SS 
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Seabee 5 nd Nashville has risen 3. Improvements of 1} to 
tare marked in Atchison, Chesapeake and Ohio, New York 
Central, New York, Ontario and Western, Rock Island, 
Southern Pacific, and Union Pacific. There are smaller 
rises in, Denver and Rio Grande, Missouri, Kansas and 
Texas, Norfolk and Western, and Reading. The general 
rate of continuation on American Rails at the settlement 


? 


| 
was 3} to 43 per cé nt 
The followi ing are the latest closing prices, &c., of the most 








romine nt is 2 
P “ Making-up” 
Closing Prices Rise Prices, 
Last Week. To-day. or Fall. Sept.12. Aug. 29. 
Atchison Com. when wae eee ee 1? i 933 ; + 1s a ee ee. 
Do Preferred ene emeens 108 ae 1¢€8 cilbe- ae. oe) <2 
Baltimore and Ohio .......... 114s .. W6y 2 .. M4 .. Hes 
DO Prelerregcciccccscinecee 10D -. 100 rc. ee 
Chicago, Mil, ,St. Paul, C Stk. 181 -« oo + 4 .. 282b .. 18693 
Denver & Rio Grande Ord. Shs, 35 “se 26 ane ene 354 ee = 
Do Preferred Snares ........ 913 i 92 oe. S ee ae as 914 
Erie Ratiroad Com. Stock .... -() ae a ee SE. SO wo SAY 
DO ISG BiG. oc ccvsccrscvenss 845, ‘ $53 ee ree oe aa" 
DO 2G Brel... 6... skews wanns 78 “% Se 26 Wee 7 oe 
Illinois Central Shares ...... 18} ee 185 co * © «2. JSR .. 1S 
Louisville & Nashviile, C Stocl 151 1 254 oo &. 2s FO o0 TN 
New York ¢ tral Shares .... 15] c Ce «at Bi. BE .. i 
N.Y., Ontario. and W.Reg. Shs. 5&2 2. 56h 0. + 1h. S5R.. STR 
Norfolk and Western Common &64h ws. 882 .. + 23.. 823 88 
/ DO BOVE RTOS: . a cacedcescies £43 ‘“s $5 o4 re oe oe 
Northern Pacitic ....... heen 212% S 2174 oe Po Ge ga Se ae eee 
Pennsylvania RKR.R. £50 Share ibs 74 + Z 73 75 
1] Readin i Palit ei ve 614 61), 61 612 
Southern O wy ( oT ] 26 o64 
Do Non- Pie 103 1034 Lb .. 1634 .. 1024 
Southern Pacific ........ aT: 6% . 70% ‘ 684 
Uniou Pacitic Sha , s 135 ne 136; oe + 1404 
Wabarh Pref. Stock Wak 6 44 gil 444 
| Do 6% General Mort. Certs, 724 76 F Wa 75 
Colonial and Foreign Railways. - ~The boom in 
| | eT 
|] shares having further risen 23, to 172}, and Grand Trunk First 
H} and Second Preferetices are 4, the Third Preference 13, and 
| the Ordinary 7} higher than last week. The bonds of the 
1} Ow Appelle, Long Lake and Saskatchewan, and Quebec and 


Lake St John have further risen 2 and 4 points respectively. 
There is thi: 


week an advance in the debenture issues of the 
Beira Railway Company, the treatment of which by the 


Chartered Company has recently been the subject cf some 

comment. Me xicans show weakness, the Ordinary and 

Preference stocks being a point lower than last week. 

In the Argentine railway market dealings have been 
| 


| Canadian Railways goc s merrily forward, Canadian Pacific 
1 } 
! 


largely confined to Buenos Ayres and Rosario Ordinary, 
which has risen 3, and io the Income Debenture 
stock of the Cordoba Central, which is a_ point higher. 
There are also advances in Argentine North-Eastern, 
Buenos Ayres Great Southern, and Entre Rios. Anto- 
fagasta has turther dropped back a point, but the shares 
of the Nitrate Railways Company show a substantial im- 
provement in market value. San Paulo (Brazilian) is steady 


at 208, and United Railways of the Havana has risen to 


2? 
1933. Rates of continuation in this department were as 
follows:—Grand Trunk Ordinary, 9d to 1s 3d; ditto First 
Preierence, to '; ditto Second Preference, } to +; ditto 
Third Preference, 1s 6d to 2s 6d; Mexican Ordinary, 1-32 to 
3-32; ditto First Preference, } to 2; ditto Second Prefer rence, 
ig to $3 general South American rate, 43 to 5 per cent. 
The tollowing shows the net movement on the week in 
some of the principal issues: 
“ Making-up ” 
tise Price 
Last Week. To-day. or Fall. Sept.12. Aug. 29. 
Bombay, Baroda, &e 524 os FOGR? xe cw ae ce Ee ke ee 


Buenos Ayres Great Southern 


Seesewkdac "ane 
Buenos Avres and Losa Ord. Wl io ae ca Boss 113} .. 1104 
1434 .. «144 oo & #0 Ge... 1 
l 


Canadian Pacifie, Share seo 269% os FOR «2 + B.S. Ie 
Grand Trunk of Canada Ord... 25: we 2675 «. + .. Zoe .. Ge 
Do First Preference l + 


Do Second Preferenc 


4 
. Io. 1 
3... 1063 .. 1043 


Do Third Preteren cewsesve 593 es 618 a Her we 613 ee 0% 
Great Indian Peninsula B . ee 21s nd fak eck, ad. ae 
Mexican Rrilway, Ordina ee 25 . 244 .. —- «6. 24S 25 


rie 


i ie. 


4 


an attempt to engineer a Rhodesian boom, partly in anticipa- 
tion of the report on the Banket formation the Chartered 
Company are said to have received from their engineer but 
have not yet published, and partly on account of a discovery 
said to prove the wide extent and value of the Banket 
formation. These are somewhat vague bull points, 
but they served their turn for a time, and_ then 
the interest suddenly shifted to Kaffirs, some of the big 
houses, it was said, coming in as buyers. The excitement 


} 1 


has largely fizzled out, and Lions at the close are, as a rule, 
considerably below the best, and as compared with last week 
show 2a good deal of irre ai rity. In the Transvaal section 
advances of }| to } are shown in H. E. Proprietary, Knights 
Deep, Randtontein, Rand Mines Deep, Rand Victoria, 
Welgedacht, and Ww emmer. Agood many others have risen 

A 


1 to jy. On the other hand, there are small declines in 
1 


Central Geduld, Geduld, Ferreira, Modderfontein Extension, 





Do First Preference ........ 1154 1144 ] 113 117 

Do Second Preferenc 47 6 j 46 483 
IUFRTAGD cic cvcsse ; ieseeetas 15 - re ee eee 14g 
PEE IS ons Kae ceeievacudes 208 io, “a eek ox ele en ae 

Mines. The mining markets have awakened to some 
extent during the past week, but the interest displayed has 
been of an uncertain and shifting character. First there was 

— SS 
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Nigel, North Geduld, 


to 7 


ee, 





and Driefontein. 


2»? 


“3 


as compared with last week. 


as much, and there is a big rise 
ships. Johannesburg Investment also shows an improve- 
‘ersfontein, and Premier Diamonds ail 
week, but Montrose and 


ment. De Beers, J 


20 
an 


show some improvement on 
Griqualand West are lower. 
Banket shares have 


vA 1cCo 13 
have risen 13, to 


43- 


1 


Lomagunda is 


still showing 


the 


1489 


In the Land and 
Iinance section, Consolidated Gold Fields rose at one time 
74;, but close at 6 29-3 


In the Rhodesian 
received most attention, and 
higher than last 


8 


week, and Tanganyika Concessions has risen ;', 
shown 
Pheenix, 
Rice-Hamilton. Westralians 


improvements are 
tion, Globe and 


shoe. Indians are steady. 


te ssh taxation by the 


The shares are 1} 


a little higher, and a big < 


Copper. 


The following are the prices and variations of the more 


active shares :— 


“RANE VAAL Last 

Gop MIngEs, Week 
BGG ccccedecsion Wce 
BOE cncss-cdcscces 6; 


2 
ances West United 1.. 
Bantjes Consolidtd. }? 
BOUAHSS <ccecceese A 
Buffelsdoorn Estate #5.. 
City and Suburban O5zx.. 


Comet ...cccccees 244 
Consold, Main Reet 1l# 
Crown Reef....... ~~ .< 
Driefontein........ 42 .. 
Durban Roodepoort 44... 
East Rand Prop. .. 7:3.. 
Ferreira ....-..++- 19; . 
Geduld ....c.cccece 6s 
Geldenhuis Estate 43 
Ginsberg .....++4- li; 
Glencairn Main Re. a 


Giynn’s Lydenburg 2: .. 
Goch (NeW) ...eceee 235.- 
Tenry Nourse ....- aa 
Heriot (New) ...... 46.. 


Jubilee <cccccces aac See ea 
Jumpers «+-eeeee- - 24 

Kleinfontein (New) 2;h.. 
Knight’s ....- coeee 498... 
Lancaster ....-- a. TAeGe 
Lancaster West.... 12 

Langiaagte Estate.. 34 .. 


Langiaagte Block B 
Lui; paard’s Vlei.. 1 
May C Sonsolidate od. 3 
Meyer and Ch ariton 5 
Modderfontein .... 92. 
Do Fxtension .- 2;%.. 
Hiekerk ..-....+-++ mee 
NIge] ...ceeeee . . 
North Randfonte in l 
Porges-Kkandfontemn } 
Primrose (New).... 2{%.- 
Princess listate.... 1 
Randiontein ...... 2 
Rietfontein (New)... 25. 
Robinson DeVilliers 9 .. 
Do Randfontem.. 12 .. 
Roodepoort United 3}... 


Salisbury .....eceee 134.. 
BHeEDa ..-eeee e 2 
Simmer&Jack P ro ob ly 
Transvaal Gold. lg 
Treasury ..-.ceee. oe 
Van Ryn ...ceeese ae we 
Village Main Reet 53 .. 
Vogelstruls .....6. . ois 
WGMINEE 6 cc cccsce a 
West Rand ........ 1# 
Wolhuter Gold .... 3 .. 
Worcester ....... Mae 


Derp Levets 
Angelo Deep ...... ice 
Crown Deep........ 14% .. 
Driefontein Deep... 142.. 
Durban Roodepoort 2;5.. 
Ferreira Deep .... 54 .. 
Geldenhuis Deep... 9; .. 


Glen Deep ....... ee, 


Jumpers Deep .... Sj.. 


y 


in 3echuanaland 


Khoedesia Exploration, and 
two little 
spurts, but on the whole the market has been neglected. A 
fairly good advance is shown in Kalgurli, and small rises in 
Associated, Great Fingall, Lake View, 


have had one or 


SOUTH AFRICAN, 


Closing Prices, Rise 
To- 
day. Fall. 








or 
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Closing Prices, 


Last ‘To- 
Week, day. 
Abbentiakoon...... << 4s 


Ashanti Goldfields 
Ast.anti Sansu e 
British Gold Coast § 


Closing Prices Rise 
Last To- or 

Week. day. Fall. 
Associated Gold.... = ee Ops FH 
Associated N.Blocks ly. le ..+ 4 
Gid Horseshoe Est, 73 ee TAX set TG 
Great Boulder Prop. 1y3.. i4 ..+ 4 
Great Boulder Per. 41.. 43..+ 
Great Fingall Cons, 7 .. 7ix..+ i% 


a... 





ClosingPrices, Rise 


Last 

Week. 
Derp LeEveEts (Con.) 
RQUMOE cccaducasues 243 
Knieht’s Central .. 2_ 
Knight’s Deep .... 2i% 
Langlaagte Deep .. 2} 
New Steyn Estate.. 2)% 
Nigel Deep ....... ae 
Nourse Deep .....- 43 -- 


Rand Mines ...... O-- 
ea 


Rand Mines Deep.. 
Rand Victoria..... «a 


Rand Victoria East ié- 


Robinson Central... 53 


Do Deep (New).. 5i%.-- 
Roodepoort Central 1} .. 


Rose Deep .....- 
Simmer & Jack Last 2; . 
Do West ....... o Sik-- 
South Geldenhuis.. $3. 
South Rose Deep .. lia. 
Village Deep ...... 43 
Witwatersrand .... 3} 


Lanp, Diamonp, &c, 


Anglo-French Expl 3\%.- 


9 


Barnato Consolidta 2:%.. 


Cons. Gold Fields.. 6; 
Do 54% Ist Deb.103 
De Beers “Def nebene Tig 


Do Pref. ....-++- 18% .. 


Do 5% Deb. ..--10€5 


Do 44% Exp.Deb.101 102 +1 
Exploration ....- - &.. t ad 
Goerz (A.) & Co..... 24... ZhE..+ oe 
Henderson’sTrnsvi. 34.. 1 wot as 
Jagerstontein (Def.) 7)%.. 8 ..+ ds 
JohnnsbrgCons. in. 27:.. 25 --+ as 

Do Estate ..--- - b.e Ee . 
Mozambique ....-- Iap-e 13--+ 
New African ....-- Bue Buc? 
Oceana Consolidted. 1y4.. 14 + 


Premier (Transvaal) 


Deferred ....-.-- 15} .. 
9. A. Gold Trust .. 54 .. 
Transvaal Coal Trst 23... 
Transvaal Consolid 32 .. 
Trans. Est. & Devt 14).. 
Transvaal G'idtield 2; . 


RHODESIAN, 


Bechuanaland .... 1.. 
British S.A. Chartd. 2/,.. 
2 


Do 5% Mort. Deb.10 


Chicago-Gaika .... fae 
Globe & Phoenix .. 1lyq.-. 
Lomagunda Devt... 1%5.. 
MashonalandAgney 5 


Matabele Gld, Reefs 


Rhodesia Copper .. oe 





Do Limited...... 


Do Expl. & Devt. 3% .. 
a" 


Rice Hamilton .... 
Selukwe Gold...... 


Willoughby Cons... 
Zambesia Kk xploring 


1 

% 
Tanganyika Cons.. 54.. 

1s 


Wrst AFRICAN, 


Kise 


or 
Fall. 


iG 


Closing Prices. Rise 


Last 
Week. 


Fanti Consolid, 10/ ja-* 


Goid Coast Amalgd, 24 
Taquah & Abosso.. 13 
WSR. cc cues svcce 4 


W EST AUSTRALIAN, 


an advance of }, 
Gold Trusts have risen almost 
in Witwatersrand Town- 


and Golden Horse- 
Waihi and Waihi Grand Junction 
have declined. Rio Tinto has been dull again on fears of 
Spanish Government, 
ount of the fresh campaign against copper by Mr Lawson. 
down on the week, at 653. 
advance has taken place in Spassky 


but partly on 


Anaconda is 


market, 


Smaller 
E-xplora- 


To- or 
day. Wall. 


> bb << 
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Fo sa 


athe 
es 


i i tie 
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To- or 
day. Fall 


Closing Prices, Rise 


To- or 


Week. day. Fall. 


Last 
Ivanvoe Gold Corp 7§ .. 
Malgurli ...e.eseee 7 


Lake View Consols 1} . 
Lond.& W.A.Expim. §£ -- 


Oroya Brownhill .. <: 
Sous of Gwalia .... 25 


cunen o 
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CoPpPER AND MISCELLANEOUS. 


Closing Prices, Rise Closing Pri s Rise 
Last To- or Last To- or 
week, day, Fall. Week. day. Fall. 
Anaconda. o- SR... 5Z..4 2 | Nund lydroog seman 133 Gis. ss 
Broken 11 Pro = ae 2 y's eh DORORINE 4. 06-0.0:k00 0s — ar 
Cape Copper ...... De sao Meow ae Do Preliiscs.00s Mh ss 1G. os 
Champion Reef.... J2x.. 1@.. Rio Tinto 663 654 ..—Jk 
Meson & Barry(£1) 3% .. 38 .. ... | THAPsis...5.0060000 64... 64 oe 
Mount Liyel (£35) .. 1)... Igh..+ fy} Waihi .......00006 Ga .. GAx..— 4 
Mount Morgan .... 2%... 2x... .. | WaihiGrand Jnctn 33... 3}..— 4 
Mysore (l0s_ ...... 6g .. G6¢2..+ 
Miscellaneous.—The only change in London Bank | 


shares is a rise of } in London and Westminster. Standard of 


South Africa has advanced a full point, and small rises are | 


marked in Bank of Roumania, Bank of Tarapaca and Argen- | 
tina, and Hongkong and Shanghai. Brewery securities have | 


come into quite strong demand. Allsopps show a further 
all-round improvement, ranging from 1 to 5 points, Watney, | 
Combe, Reid 1 to 4 points, Ind, Coope, and Co. 1 to 7 points, 
while City of London has risen as much as 15, and Bieckert’s 
11 points. A good number of Preference shares have also | 
moved up, while, on the other hand, McCracken’s City 
Brewery Debentures have dropped 5 on the proposal to | 
reduce the capital and interest by one-half. Hudson's Bays, 
owing to the heavy bull account disclosed at the settlement, 


have fallen a point to 814. Several Electric Lighting shares 
have moved up, and Gas securities remain firm. Inthe Iron | 


and Coal group a — advance has taken place in North | 
British Locomotive, and fractional gains in John Brown and | 
Co., Cammell, Laird, and Co., and Harvey United Steel. A | 
good many Trust Stocks show advances ranging from 1 to 3 | 
points, and in the general Industrial list higher prices are | 


given for E. W. Tarry and Co., Slaters, Savoy Hotel, Paquin, | 
Gordon Hotels, Goldsbrough, Mort, and Co., and several | 


Nitrate Companies. further given | 
and there are | 
declines in Gramaphone and Typewriter, River Plate Fresh 


Oil shares have 
| 
Meat, and Van den Berghs. | 
| 
| 


way on account of the destruction at Baku, 


Russian 


MISCELLANEOUS. 
Closing Prices. Rise Closing Prices, Ris? | 
Last ‘To- vr Last To- or | 

Week, day. Fall. Week, day. Fall, | 
Allsopp Ord. ...... 23 .. 234 ..+ 4 Hudson's Bay...... 824 .. 814 ..—l_ | 
Anglo-American Tei 60 .. 61 ..+ 1 Lon.&County Bank S63 .. 964 .. .- | 
Armstrongs........ 3g... 3§.. .- Toon. & West. Bank 554 .. 56} ..+ # 
BritishElec.Tractp. 8}.. 83 ..+ 4 Lon Genl. Omnibus1]254x 1244 ..—1 
Brit.Invt. Trust Def. 174 175 ..+ 1 Gyons(J.&Co.) .. 543.. S$ ..+ ws 
Brunner,Mond&Co 61 .. 6$..+ 2 Metpn tilec. Supply 102 ‘ak ee 
Coats (J.and P.) .. 57;.. 5%x.. .. P.and O. Deferred..2295 .. 230 ..+ 4 | 
Cunard Steam -hip.. 12 .. 12 . « Saoirse Bee eam 2b... Biss ss 
Eng. Sewing Cowon 2.. {/..+ ¢ Spiersand Pond .. 2¢.. 5. ss 3 
Gas Light, &c...... 100 100 U. 8. Steel Corpn... 363 .. 37§ ..+1}4 | 
Guinness Ord....... 550 ..50 errs 105; ..1073 1h 
Harrod’s Stores.... 34% 5t8.. 





DIVIDEND ANNOUNCEMENTS. 








Dividend % per eS . | Corres- 
Annum, 3a ponding 
Company. Period. To. — ———| bp, | Period. 
at Last 
Interim Final. - Year. 
African City Properties 
PN ions weet Half year June 30 7h i a 7h 
Alliance = Co, Ord . 
and ‘ 1 pie eee ea Half year July 3! 10 ve 6 8 
DO Pref, is ssccecsces Half year July 31 44 44 
American Investment 
Trust (Pref. & Def.).. Half year! Sept. 15 5 = és | 5 
Baker (Chas.) and Co. ../Half year July 31 a 5 
Do Pref. and “B’ | 
ic ckenecetunbenue Half year July 31 8 ‘4 & 
Bombay Gas Co . Half year’ June 30 7 6 
Butters Salvador Mine: S. Year June 30 |1s p tls p.s. 
Chamberlain, King, and | 
US i eg tokig a aoe Half year, July 31 5 5 
Do Pref.... . Half year July 31 ee 6 
Crown Reef Gold Mining Hall year Sept. 30 220 90 
Foreign, American, and 
General Investment 
Trust, Pref.........|Half year Sept. 15 5 5 
Do _ inckiekee weiss Half year Sept. 15 5 4 
Glasg: and South 
Tithens ee Year June 30 ca 5 ais 10 
Jone s an d Higgins...... Half year Aug. 20 7 ee “es 7 
Kalgurlie Gold Mines .. Year July 31 2s 6dps 226d p.s. 
Lanarkshire Steel Co., 
[st Pref.. Year Dec. 31 5 nil 
Do 1899 Pi ref.. Year Dec l 7h ni] 
Lincolnshire C h ronic cle “ 
Newspaper Co. ... Year June 30 6 . 
No. 2 South Great 
BOI 6 wincusceesy Half year, June 30 6d p.s ls} 
Newton Heath Brewery Half year Aug. 12 10 si 
North Broken Hill 
RNS oc cx caw esse ls6dp.s 
Ocean Accident nd 
Guarantee Corp Half year June 30 15 | 15 
Oswaldtwistle Collieries, | 
ES” eee ls6dp.s — ; 3s p.s. 
do. £5 paid ichinnreee e ue 2s6dp.s - 5s p.Se 
Palace Theatre ....... Year July 26 . 7 12 10 
Roberts (T. RK.) ...... Year Feb. 23 5 i bee 9 
Reyn Hae BSLO8,..6<6:6: Year May 3l ee } 20 . 10 
PPO Ns. ssceessavews Year May 31 Ste | 20 - 
Ulster Bank........ Haif year! Aug. 31 20 20 
United South Africa 
Association ..... Year June 30 Is6dp.s nil 
Wellington & Manaw atu 
Railway Co......... Half year, June 30 3 | : 


| 44°7' 


| during the half-year was £142,262 
| ture for the current half-ye ar is {115,601. 


| increase 





Potices and Leports. 


RAILWAY COMPANIES. 

ATCHISON, TOPEKA, AND SANTA FE.—C 
October 1, ig05, on the General Mortgage 4 per cent. bonds will 
be paid on and after October 2, 1905, upon presentation at the 
office of the company, 5, Nassau street, New York City. 
CALEDONIAN.—The halt-year’s accounts show the 


yupons No. 20 due 


following 





comparison :— Inc. or 
Half-year ended July 31. Dee. in 
1905. 1904. 1905, 
£ £ £ 

Gross traffic receipts 2,147,906 2,127,488 .. + 20,418 
Working expenses... 1,121,547 (52: 2 %) 1,115,915 (52°49) + 5,634 
1,026,359 «ss WOMESTS. .« | ~ 14,784 
| Add miscell. receipts 54,779 ie 27,009 oo oo ) 6G 
| Add bal.brought frwd 14;959' 6 15036 .. — 101 
Net revenue ...... 1,076,073 .. 1,053,620 .. + 22,453 
Deb. & pref. charges 708,939 .. 695,245 .. + 13,694 

| Availableforord.div, 367,134... 358,375... + — 8,759 
| Div. on ord. stock .. 546,125 (33%) 346,123 (53 %) + 2 
Bal. carried forward 21,009 Ds 12,252 a 8,757 


Excluding the trains run for other companies, the earnings per 
train mile of the passenger traffic are now 44'19d, compared with 
)d for the corresponding period of last year, and the merchan- 
dise and mineral traffic receipts per mile are 89°76d, compared with 





89°44d. The expenditure on capital ascount during the half-year, 
less credits, has been £487,262; the estimated expenditure for the 
; current half-year is £265,176. 
GLASGOW AND SOUTH-WESTERN.—The accounts for the half- 
year compare with the corresponding period as follows : 
Ine. or 
Half-year ended July 31. Dec. in 
1905. 1904. 1905. 
& £ £ 
| Gross traffic receipts 872,837 .. 882,440 .. 9,603 
| Working expenses .. 499,666 (57-2%) 514,308 (58°39,) — 14,642 
Noetrevente ........ <dfo071 .. 368,132 .. + 5,039 
Add bal. brought frwd. 5,984... D100 << + 228 
| Miscellaneous receipts 480 .. 873 .. — 393 
579,655 .. 374,761 .. + 4,874 
Less deb. and pref 
GBALROS - cis9:~ 6:5:s ; 251,166 .. 245,892 .. + 5,274 
Avail. for ord. div. 128 ,469 128,869 — 400 
Div. on ord. stock.. 121,958 (4° 2) 121, 958 (4 %) we 
| Bal. carried forward .. 6511 es 6,911 — 400 


The report states that the amount expended on « ypital account 
The estimated capital expendi- 
The traffic receipts for 
the half-year show that there has been a decrease of £385 in the 
coaching, £5,161 in the goods, and £3,778 in the minerals; and an 
ot {507 in the live stock; the aggregate decrease (after 
deducting the cost of collection and delivery) as compared with 
the corresponding half-year being £8,817. 

HIGHLAND.—The report for the half. year ended July 31stshows 


that, although passenger receipts were greater by £544, the total 


| receipts were less by £7,923, a result chiefly attributable to smaller 


| expenses amounted to £147,210,a decrease of £530. 


traffic. Total 
After pro- 

{1,000 to bridge renewal 
The directors recommend a 


revenue from goods and miner als, live stock, &c., 


viding for prior charges and placing 
fund, there is a balance of £21,251. 

dividend on the ordinary stock at the the rate of 14 per cent. per 
annum, carrying forward £2,018. Traffic receipts per railway 
mile, exclusive of worked lines, have yielded £504'58, as against 
£51680. The proportion of working expenses to traffic receipts 
has been 56°36 per cent., as against 55°55 percent. last year, the 





increase being wholly accounted for by an exceptional payment for 
personal injury. Thenumber of train miles run shows a reduction 
of 21,260. 
NORTH BRITISH.—The half-year’s results compare as follow 
with those of the corresponding period of last year : 
Ine. or 
Half-year ended July 31. Dec. in 
1905. 1904. 1905. 
£ £ £ 
Gross traffic reccipts 2,297,334 .... 2,267,294 .... + 30,040 
| Working expenses.... 1,190,350 (52:2 vo 153,849(50:9%)+ 36,481 
1,117,004 Paes 1, 113, 445 .... — 6,941 
Add bal. brought frwd. HOSTS sae 6,643 .... + 3,930 
Add miscel. reccipts WAL cece S00L anc 2,140 
NebirevenuUe<xsis.0s Oy 119, 038 cake, AVROOSS | séba 4,651 
Deduct prior charges 885,729 .... 892,233 .... 6,504 
Available for ord. div. 259,009 ss BSOL456 .... — 2856 
Div. on pref. ord. stk. 136,604 (3%) 125,299 (3%) + 11,305 
Diy. on ordinary stock 86,471 (1490) 94,288 (12%) — 7,817 
Carried forward...... i. ee 11,869 ....— 1,635 
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| Se ae STATEMENT OF BANK ACCOUNTS. 

| [he following statement shows the position at the end of Avcust of banks which issue monthly 

statements of accounts :— 

$ site 7 7 - ccna j 

| Liabili- Deposit a Cash on Cash at Disco’nts |: 

ties to andCur-'| Miscel- ‘cae oe Call and Invest- where — Miscel- Torta 

| Share- rent Ac- laneous. a aan Short ments. | stated — laneous.| ASSETS. 

holders. counts, &e. ’ bn po Notice. separately . 

—_ oa ‘ 2 & aa £ # # 
C»pital and Counties 2,425,000) 30,395,401 978,902) 33, 799, 303. 4 835, 239\4,574, 003 5 5,141.854 . 17,334,820)1, 913, 327 33,799,303 
BO. Geuvcishvacs 6,148,000 56.961.599 1,493,644 64.603.243 8.883,971.6.316,292 10575116| 6,951,336 28,816,745 3,059,783 54,603,243 : 
London and County. 3,4 72,681) 44,866,485 2,760,062 51,099,228 7,270,060 3,072,310 9,329,114 10,181,163 17,661,385/3,585,196 51,099,228 |) 

|| Londonand S.-Westn. 2,000,000, 13,496.25! 380697 15,876,948 1'823,692 999,7004,220,404 8.831,822| 330 15,876,948 
Lond. City & Midland 6,109,287 47,196,646 3,758,730 57,064,663 7,015,456 6,955,483 6,939,652) 4,718,808 26,398,751 5,036,513 57,064,663 
London Joint Stock.. 2,940,000 19,003,032 1,227,846 23,170,878 2,315,603'5,317,805 3,648,244 «s 10,203,817 1,685,409 23,170,878 I 
Motions... wach acrs 2,052,805 11,432,885 1,121,976 14,607,666 1,272,249|1,831,788,7,782,966 » ,720,663) .. |(4,607,666 
Vallone ovincial ¢ | 
Nat se - ei | ; 
| England.......... ,300,000' 52,283,392 515,001 58,098,393 7,704,492 2,884,938 14979392, .. =» -32,529,571).. 58,098,395 t 
| ; arr’s. te i 3) 506,372 28,568,050 1,840542 33,914,964 4,589.506 6,029,606 3,261,256 2,497,406, 15,108,617 2,428,575 33,914,964 | 
nion of London anc 
i 
E SONORS: asicccs acne 4,704,785 35,428,435 3,879,477 44,082,697 6,091,838\6,560,500 6,450,012 a 20,174,145 4,806,202 44,082,697 + 
sia SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. ar : 
Appropriation. 
Balance oe Dividend. Corresponding 
| Company. Y car from Net ehhe for an -———(Caree tO Period Last Year. 
: Iinding. Last : Profit. Distri- Per Reserve, Balance __ —= 
| Account. bution, Cent | Absorb- Deprecia- Forward) wet Divi- 
per ing. tion, Ac. Profit. dend. i 
Annum. i 
—— ” £ £ £ % | & £ £ £ % | 
IANKS. 
se oe POR CEO A ore wrote wale ciatare dls ececs| cone: Sor 20,548 57,514 78,062 11 55,000 3,000. 20,062, 70,343, 15 
\oyal — of ( ——— NO ceacceecs June 30* 782 9,673 10,455 34 +8,463 1,000 992 9,181 34 
THER COMPANIES. . 
a iated Portland Cement........ June 30 17,658 139,414 157,072 ee '118,884' 25,000 13,188 154,571, ? 
. Davidson & Sons .............. July 31 2486 4109 6595 4 | 3,977) 2,000 618. 5 
| P a and Knowles Coal and [ron June 20 6,355 57,187 63,542 5 + 38,650) 16,810 8,082 46,748: 4 
| Peek Bros. and Winch ............ June 30 aa 5,052 5,052, nil +8,250 ee Dr.#,/98 16,773, nil } 
Springfield Breweries .......... -.| May 31 2,863 9,190, 12.053 7 18.000 1,500 3 053 + - 7 
* For halt-year t Including penenenee dividend. 5, 
a aaa ad ae a a IN eS ae ee ei inate — ios ; 
e > > li re nee ihe aceconnnt for th rey e ’ . f 
Ne aa " ae a. expen ito on capital account for the The following cablegrams have been received at the Londo 
Mali ( 31S s amounted to (£215,342, against the esti- | office : : 
~~ . a £230, 960. The re has been a nominal increase of c apital, ‘The Witwatersrand Township Estate and Finance Corporation, 
di . — ry el Z, 105. —- atuaae » to conversion of Stor ks. The expen- | Limited, intend to sell their latest township, Kew, immediately. 
| diture for the current half-year is estimated at £285,420 This is full of promise as favourite suburb, and will be sold free- 
BANKING COMPANIES. hold Situate immediately outside municipal boundary on the 
| HONG KONG AND SHANGHAL—The revort for the half-vez boundary of Frankenwold Estate, donated to the Government by 
ending June 30, 1905, states that she ce . ciltien: 3 a oe : Ae Mr Alfred Beit for public purposes. There is a probability e electric 
30, 1905, States he net promnts fo lat period, — awe : ae ity soon.”’ 
including $1,493, 489 balance brought forward from last a ae tramway connection will be made with city soon. 
after paying all charges, deducting interest paid and due, and BS : d 
makit 1g provision for head! and doubt ful accounts, amount to ‘* The Malvern Estate Company, Limited (which is half-owne 
711,062. The deat tors recommend the transfer of $500,000 by the Witwatersrand Township Estate and Finan ce ¢ Sorporation 
from the profit and loss account to credit of the silver reserve fund, | Limited), portion of stands will be offered for sale shortly. Estat? 
which fund will then stand at $8,500,000. After making this | divided into 1,800 stands and two large reserves, not surveyed. 
transfer and deducting remuneration to directors, there remains | Now putting up tramway (electric) passing right through the 
for ‘appropriation $3,196,062, cut of which the directors recom- | Lett a erty. Expense to be paid by us. Have numerous inquiries 
mend a dividend of /1 5s sterling per share, which at 4s 6d will | about them, and we are confident of success. 
al “one $622,222. The difference in exchange between 4s 6d, the | MINING COMPANIES 
rate at wnich the dividend is declared, and 1s ro4d, the rate of the | Pry Ic ——— : 
tf, anda TS LoOsd, } ate ¢ ne > ¢ > RE INS, 
day, amounts to $871,111. The balance, $1,702,729, to be carried Se fank a pega pe — nn oe 
to new profit and "4 Sapihenitaee LORE | (For last calendar month except where otherwise stated.) ; 
By seg BANK OF INDIA.—The report for the half-year | Tons +) 
ended June 30th shows ; net profit, including £43,798 breugiht Crushed. Gold Recovered. (P) 
for ward, of £116,510. Anad interim dividend has been declared 4 eo + a ee | Profit, 
at the rate ot Io per cent. per annum, £25.000 is added to the ——_ Sa oa (V) 
reserve fund, and £61,510 carried forward. The reserve fund now | Mill.| &* | Mill. S% Tota; Value. 
amounts to £525,000. Ps SS 
ROYAL OF IRELAND.—The report states that the net profits for | ——_________|__ Jae peat a 
the year ended August 31st, after making provision for bad and Ozs.| Ozs. | Ozs. £ 
doubtful debts, amounted to £28.108 lich wit he sum broug} Ashanti Goldfields Corporation} 5,590' .. euet ee | 2,490 és 
ne, 30 ated 3 38,105, wl i with t es um bi Unt | Bellevue Proprietary .......... 3,129 .. 1,309) 729) 2,038(V) 6,230 
orward make together £51,741. From this an interim dividend at | Burbanks Birthday ............ 2.215; 1.650 752 70} 822(V) 3,484 
the rate of 12 per cent, per annum, tax free, for the first six | Burbanks Main Lode .......... 630 700 401 82 483(V) 1,622 
months of the year, amounting to £18,coo has been distributed, | Consolidated Goldfields of New : 
and f1,000, voted at the last zeneral meeting, paid to the eee Reaihes = re ee ees ‘oan 15,108 || 
daughters of the late Mr Niven. A further dividend at the rate | East Gwanda ............-.....| 55229 i 1,796 ”3,178| 2,974) a 
of 12 per cent. per annum, free of tax, for the six mouths ended | Golden Valley (Mashonaland) ../ | 841 1,242) 446 261; 707. 
August 31st is proposed, and £1,000 is put to officers’ superannua- | (yon! ep ee ee ro oe nae Pam —— 45,914 
. “ _ * “ r ) ne | ( ce Se ee . Wu yt ! , “-* 
tion fund, leaving a balance of £13,741 to be carried forward | Lake View Consolidated........ 10,096| 3,445! 3,425) 635; 4,060(V) 17,230 
YOKOHAMA SPECIE.—The bank has received telegraphic advice | Mills’ Day Dawn (4 weeks)...... 1,088 .. ve | ee tee [(V) 8,000 
that, at the half-yearly te hel | ‘o Y k ao pape wate ¢., | Ieee Crock Geatalgit) «..-| 2 11,0 "680 a 1,3 oe 
aa ee ; ae was Na eo Aer ee eee SSE o | MANION waccvaccacccessdsaqas 1,600, 11,013 8 910, 1,590 oe 
a dividend of 12 per cent. per annum was declared for the six | No.2 South Great Eastern...... 4,900} .. | .. a ' 2,£87| 4 
months ended June 30, 1905, 220,000 yen being placed to reserve, — Ravenswood ...e+e.-+e+-es a 282) -- “3 “304 , — 
200 .¢ »>ve ‘eilue : aan a r 1 Hoo 1 mam e cata rivcar New RROGCGIR« cccccccecsoss eoeel } ee \ oe oe 3 (Vv) ’ 
200,0c0 yen to silver reserve, and ooo yen carried forward. Win: Sauk we | 1,966] >: fs 33 (v) 6,079 
Oroya Brownhill. .......cesese- 110,220} .. «< ee 2,955)(V) 54,951 
MISCELLANEOUS COMPANIES. Red Hill, Westralia ............ 1,609} .. ss wa 650)(V) 2,525 
MANCHESTER SHIP CANAL.—Subjoined is the monthly approxi- | Raub (4 weeks) «..+.+++++--+++- on ee oe 
aesitien Guanes akven - SeIW Sc cc gaadandsdasmaeureee : 2 ,840 561 2,401) _—séi«rs 
mate traffic return ; , ; : THEA ......ceceescccesccesecres 1'461| 949° 635 211, 896/(V) 3,171 
is cana Total for Hight Months. | PU svc cccuesdaqenaketeuaans 9,500} .. | -- we “sel W) $,000 
Aug., 1905. <Aug., 1905. 1904. Inc., 1995. NGI ass oa cca ccnccceusaecaens 679} .. as “<a 350)(V) 1, 
= = £ £ : "@ | Wanderer (Selukwe).........+.. 15,066} .. | -- | ae 2,349/(V) 9,132 
aie fair ae | Willoughby’s Cons.......-.+-+++ | 5,832} 2,400) 1,269) 610 1,879) ee 
i 38,574 .. 354,524 . am. 206 + 265.964 «.. R24 D Wisi tcudsdatuccwensaddccese .»{ 1,580} 1,140) 280)(V) £187) .. lv) ° 1,600 
J seapeia 
nr ee ne nr Pe ai eae auanemauednnnens ~<a 
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TRANSVAAL GOLD PRODUCTJON,—The following returns for the 
month rs August have been received, and the output and profits, 
where stated, for the two previous months are added for purposes 
of comparison: 
























. st July June Jul 
Ozs. ( . x £ 

Dickies nee hensee ns ee 6,564 7,208 14,567 | 14,672 
ONG. seieneeienédicxn 374 04 ( 300 
OE, octane Gewhew ie : 4,503 +,467 9,057 
Buffelsdoorn Es & Gol 603 $9 1,987 
eee 417 , oe | .% 
City and Suburban.......... 8.911 1,065 8,807 15,558 | 16.354 | 15,083 
Consolidated Langlaagte . » 662 »,124 1,263 9,167 oo 2,646 
Consolidated Main Reet 6,491 6.2% 6,218 8,408 8,527 8,322 
ARO WEE DIROD oss 5-0o:0.00.0:000.0' 1,7 11,419 23,150 20, 850 19,350 
PUNE BUGLE. vnnincddeedeuee 2 12,408 5,269 25,256 25,128 
Driefontein ‘Gi aha iene 9,059 a 19,698 | 16,286 
Durban Roodepoort ....... 5,217 | 8,755 &,820 8,920 
Durban Roodepoort Deep ¢ 4,352 4,100 4,100 4,200 
oo BRGIE bic i.kw sb dues woe 695 62t — 1,050 1,000 
Ferreira ‘ 12,019 11.806 | 27,065 26,115 | 25,416 
Ferreira De Be ..ckexsaseewr 11,901 | 10,639 | 30,300 29,850 | 27,150 
Frene! wd 4,724 5,095 "926 1,621 
Gelden] 10,453 10,777 16,000 | 18,150 

7,229 7,222 16,094 | 16,995 

3,497 3,345 213 4.778 

4,162 4,58 4,992 4,953 

6,035 6.045 7,000 7,00 

1,413 1,37¢ 


1,044 
4,410 3 





3,000 


























»,425 5,205 500 350 
8,703 | AG a 8.197 

Knight's Deep .........00. 8,239 8,652 7,921 4,122 8,249 
TR ORVAE 0 ob 8 oenin-rn0a nk 68S 4,332 1,585 872 1,085 1,562 
Lancaster West .......... 2,422 2,529 ene 2,£79 2,493 
Langlaagte Deep 7.013 6,752 6, 6,850 6,85) 
Langlaagte EMstate.......... 8.475 8,305 { 000 
Lisbon-Beriyn.. 302 486 — si . 
May Consolidated .......... 6,137 6,054 | 11,918 11,724 | 11,542 
Meyer and ¢ BALECON 660:44.0% 4.558 4,614 8,200 8,297 8,518 
oo eee eee 6,046 5,614 7,349 5,097 
New Goch ...... 5,648 +2 
New Kleinfontein .......... 10,092 Ut ae 11,863 
New Moddesfontein ........ 3,519 3,557 | 3,264 5,424 
Blew Primrose... .sccscese.s 7,895 7,372 | 15,147 | 15,043 
New Rietfc ts Daverausabess 4.306 4,22 8,316 7,013 
New | 3,155 3,260 2,317 2,632 
a 209 309 6% ss 
Nigel ae 3,630 5,651 6,457 6,618 
Nigel Des p 1.953 ce 719 1,402 
North Randfontein ........ 951 5,647 | 6,200 <5 ‘- 
MOUSCIG DOC oes coscewneses 6,774 7,076 | 8,500 8,600 9,000 
Porges Randfontein ........ 59510 es | 8,800 ; as 
Princess Estate and Gold 2,972 2,654 | 1,493 1,670 1,406 
RD 60 hina sce amicme'sy 9,57 19,485 | 47,450 46,591 | 46,527 
tobinson Central Deep 9,141 8,131 | 23,942 532 | 20,636 
Robinson Deep ............ 5,-2 14,611 ' 33,750 | 34,588 $1,174 
Robinson Randfontein... 5,328 5,200 4,0U0 i | 
Roodepoort Central Deep .. 3,308 3,139 2,996 2,810 2, 5 517 
Roodepoort United M.R....) 4,336 5,909 5,823 5,24 51084 
Rose Deep 8,875 &,707 9,150 8,050 9,650 
Salisbury 1,840 1,710 2,160 1,550 1,455 
DN <canntotkineoncanen tes 2,750 2,350 tie 2 es 
Simmer and Jack .......... 19,829 19,302 | 30.670 0,664 | 26,696 
Simmer and Jack Eas . 2,527 ee i 
South Randfontein ........ 5,737 6,076 5,722 00 
Transvaal G.M. Estates 3,723 4,149 4,218 a os << 
PE” scien tiesbeechs & 2,359 2,068 2,438 3,014 2,454 3.735 
MOMENT v6 )-5 6n ccewcas a 8,348 7,926 7,794 12,000 10,047 | 10,870 
WOO PISO osc ivscsceswwn 5,781 6,003 0,527 ),829 8,387 5,697 
Village Main Reef .......... 9,396 9,209 9,585 | 14,510 | 14,517 | 14,402 
Vogelstruis Estates ........ 2,103 2,081 2,051 ? a ss 
MN ios oi kenean ees 4,039 3,852 3,152 4,548 3,819 3,278 
West Rand Ce 3.120 | 978 956 “ae ‘ 
MIRON s 6dckus cs ckerebeares 1,514; 1,510 1.491 645 646 
Witwatersrand ............ 9194] .. és 7,753 vs i 
Witwatei d Deep ...... 9,014 | 8,978 8,629 | 11,334} 12,344 | 10,45 
Wolh ite. 863 5,845 5," 5,921 7,007 5,681 
| > 1,385 | 1,432 





— 


Return not yet received. 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 








s to receive occasional interruption by 
rainy weath though nat al damage has been done beyond 
( threshing operations. <A very steady state of affairs 
pervaded the 1 t during the week, holders in many instances 
manifesting in 1 reserve, though buyers, on the other hand, 
re ed rather slowly with regard to breadstuffs, being loth to 

further advancs English wheat in comparatively 
te supply was held for fuliy recent values, and received 
a fair shar ittent Whites range from 29s to 32s, and 
reds 28 1s per qr, delivered up. Imported qualities were 
rate extent, but where sales transpired | 
\ maintai No. 2 Club Calcutta, nomin- 
Ku Le 9 t al ¢ 318 to 34s 6d; Australian, 335 
flour trade again pursued a dragging course, | 
ip off f itt rands keg general weakness. 
\ house} , 26s, del d in; country patents 
4s tO 2 Tron Duke 20S a The cargo market for 
ted firmaess, holders throughout fi lowing 





| 





policy of 
i 


reserve, and though demand was not fast, a moderate 

















number of sales transpired. Victorian, off coast, was disposed 
f at 335; blue stem, September-October, 31s 9d; Azoff-Black 
sea, September shipment, old style, on sample, at 32s to 
328 715d; Rosario-Santa Fé, shipping or shipped (60 lbs), 
29s 414d; ditto, August 12th, 29s; Septernber-October. 29s to 
29s 6d; and La Plata, August 22nd clearance, at 28s 714d. Only 
ight support was again accorded parcels, and the limited deal. 
ings include No. 1 Northern Manitoba, Octobe November, 
at 31s 414d, 31s 114d, and 31s 3d; choice white Kara hi. afloat, 
318 714d; and South Russian, according to sam} le, afloat, at 
30s to 31s 6d per qr. English malting barley evidenced a fair 
inquiry, prices remaining steady at recent level Grinding, in 
improved request, exhibited firmness, holders being more difficult 
to deal with. Odessa-Nicolaieff quoted 1gs to 19s 3d, ex quay 
ter A general tone of stability also proved the prevailing 
f ture in the « irgo departn lent, and despite the reserved attitude 
‘lers, moderate transactions passed. Azoff, five options 
loading, id, 18s 3d, due out September rath, 18s xd: and 
November clearance, at 18s 6d. <A subdued inquiry for maize, 
her with continued liberal offers of American, caused a 

state affairs on spot, prices further moving in buyers’ 
favour, without, however, stimulating the demand. American 
mixed quoted 22s 6d, and sound La s 10!4d to 235, both 
ex ship terms. Timber features per cargo section for 
this ra n, buys rs being indisposed te, despite the fact 
f holders showing willingness to grant icession. J.a Plata, 
Se nber 12th bill of lading. sold, Parcels of River 
Plate, afloat, went at 328 134d to 32 irted oats were well 
held, a sharp advance being general] led, which curtailed 
rade. 38 lbs Russian, 15s to 1§5 3d. ex quay. English, in Pair 
supply, attract some atttention at stcady quotations. JLo arrive 
white clipped, 38 lbs, September, changed hands at 15s 3d, and 
\ 2 ed clipped, 34 lbs, September, at 14s 3d, and October, 
4s 6d. Beans were well upheld in value, while peas underwent 
O particular chai Wheat : A quiet state of affairs again pre- 
dominated in the cargo market to-day, but prices maintained a 
steady level. 33s required for \ ictorian, off coast, and same price 
for South Australian, afloat. Red Wall: i-Walla, October-Novem- 


ber, sellers, jos od. — te lal, Rosario-Santa Fé, on sample, 
arrived, 28s -d bi but 295 asked. 29s 3d bid and 29s od 
asked for eines a, 63 lbs, arrived, per Apolo, but since 
ordered away. Entre Rios, 59 lbs, on passage, sellers, 29s. 
Danubian, 60 Ibs, September-October, offered 298 3d; 61 ibs, 
September-October, old stvle, 298; and 63 Ibs, September- 
October, 30s 3d. 31s 3d required for Bessarabian-Azima, 
October, and 31s to 31s 6d for Bessarabian-Ulika, September- 
October. Azoff-Black Sea, September-October, offered at 30s to 


s, as to quality. Varcels: 
Maize firm, and more 
3d asked for La 
2s 10!4d, expected to 


prom 4lid to 
Calcutta, afloat, 
ffered at 114d to 
] 25 714d to 22 


ed 5; 22S 


30s 3d, and 
No. 2 Club 
sparingly 

Plata, arriv 


33 
318 god paid. 
3d advance. 
s od, afloat; 2 


t 
pt, 3Is 


22S 


sail Se¢ ee 16th; 22s ro'%sd, by September 21st; 22S 1014d, 
August-September; and 22s 1o%d, shipping or shipped. Barley 
in fix ‘request, and prices tended firmer. 13,000 qrs Azoff-Bla: ‘k 
Sea, per Pencalenick, due out September 26th, sold 18s 714d, 


and this description expected out October 3rd offered at 18s od. 
18s 6d bid for five options, October, but 18s 9d asked. 18s 10olgd 
wanted for 1sth October-November; eight options, August- 
same price. 
St Petersburg, 38 lbs, prompt, 


September, sellers, 18s gd; and Oct »ber- November 
Oats firmer, and in fair demand. 
sold 14s 4 


ind. 
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The following table estimates the home consumption of wheat 
during the harvest year 1905-6, contrasted with 1904-5, 1903-4, and 
1902-3 :- 


1905-19C6 | 1904-19C5 | 1903-1904! 1902-1903 


cwts. | cwts. cwts. | ewts. 
srts—Wheat (1 week to Sept. 2}; 1905,500, 1,953,800 5,869,600) 3,094,100 
aan : . 117,600| 256,500 822,5C0| 724,300 
Add week ending Sept. 9—Wheat 2,024,100! 2,190,300 4,692,100) 5,818,400 
On AOD oe hah ievameie aig daeres eek 2,247,500 1,488,000 1,885,700) 2,007,80C 
Total imports 2 weeks..... 290,500' 202.900 285,700) 390,400 
Less exports—Wheat................ 4,562,100 3,881,200’ 6,861,500, 6,216,600 
PIO oc un waaisirnreentug eae bones 11,800 12,300 12,0C0 2,7C 
Net imports.............. 5,500 7,600 5,500 1,200 
Add to this the estimated sales of 4454399 3.861.300 6,844,000 6,212,700 
home-grown Wheat ...-..-4+--6-++ 1.969.000 918,900, 014,800 460,302 
Two weeks’ home supplies ...-...... 6,513,800 4,780,200, 7,458,800 6,673,000 
Average price of English wheat per s a s a s a s a 
quarter. ...., OC beeeesevecveccoetcss FF J 30 0 28 6 27 1C 
BS POL CWlhs eeenesecsercccverccvesas 6 3 6 11 6 €! 6 5 
ak - bushels. bushels. bushels, | bushels. 
Visible supply” in U.3. centres, bush. 12,257,COC 13,115,000) 14,176,000 22,056, 00 
Do do = incwts.. 6,555,500 7,023,900! 7,594,260 11,815,700 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended September 9, igo5, and for the corresponding week in 
each of the years from 1go04 to 1901 :— 


QUANTITIES Sor, AVERAGE Prices, 


Wheat. 


Wheat, Barley. Oats, | Barley. Oats. 

1905. qrs bsh qrs bsh | qrs_ tsh ead] #4 s 4d 
Sept. 9. | 76,589 O 17,888 6 | 20,622 3 27 1 23 4 15 11 
2. 92,630 5 14,747 1 | 24,090 1 26 11 23 5 15 9 

Aus. 26..| 88,6396 7 6,461 2) 20,855 0 ar 23 6 15 9 
3. | 32715. 4 3,758 2! 13,656 4 28 5 23 4 16 4 

12..} 8,184 2 548 2 8,974 5 30 5 22 5 16 11 

5 5,062 4 371 7 4,544 7 31 11 22 0 18 4 
1904...... | 46,116 1 22,400 1/ 31,336 0 50 0 24 10 16 1 
1903 ......| 31,057 3 1490 0! 13,475 4 28 6 22 4 17 0 
1902 ......! 20.225 4 3,096 O| 17,461 7 27 10 27 5 19 2 
TOGL cccocs® F000 3 34,989 5] 19,909 2 26 2 2411 | #417 4 


THE IRON AND COAL TRADES. 








f 
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The condition of the iron trade continues to improve, and sales 
have been effected at prices equal to, and in some instances above, 
last week’s rates. Forward buying,so much neglected recently, 


has been the predominant feature of the market, and consumers 


booking so far ahead, while they are convinced of obtaining more 
money for their outputsin ashorttime. But perhaps the most satis- 
factory feature of the industry has been therapid advance in hematite. 
In six weeks prices have risen 4s 6d, and during the last fortnight 
of this period, 2s 6d more per ton than in August has been asked 
and given. The supplies are sold as soon as offered, and such is 
the demand that other solid advances are expected. Manufac- 
tured metal is also selling well, and following on last week’s higher 
prices, are further increases. To-day’s Glasgow figures are here 
given :—Cleveland, 48s 34d, cash; 48s 6d, one month; buyers, 
1, cash; 48s Od, one month; sellers, 4d more. Standard 
foundry: buyers, 47s 1d, cash; sellers, 47s 34d, cash. Connal’s 
Stores (Friday): Scotch, 16,682 tons; other makes, 7,500 tons. 
Middlesbro’, No. 3, 526,643 tons; standard, 58,532 tons; hematite, 
I,313 tons. 

Our Middlesbro’ correspondent, writing on September 14th, 
says :—Pig-iron: Our market for pig-iron has been steady this 


48s 3 


and for next year’s delivery. Makers, indeed, are generally hold- 
ing off the market, as they have as many orders as they care for at 
present prices. No. 3 G.M.B. Cleveland is quoted to-day at 
48s 6tl, and business has been done at 48s 3d. Hematite is 
firm at 57s 6d for East Coast mixed numbers. Manufactured 
Iron and Steel: 
good. Steel ship plates, £0; 
plates, £6 2s 6d; iron ship angles, £6 7s 6d; iron bars, £6 7s 6d, 


less 2'4 per cent. Iron Ore: The price of best ore has further 
advanced, and some sellers ask as much as 17s for delivery 


over next year. Freights have risen. Best Bilbao rubio (50 per 


cent. iron), 16s 6d; Gellivare and L/K Swedish iron ore (60 per 
cent. iron), A grade hematite, 18s; C grade, Cleveland, 15s 6d; 
F grade, basic, 15s 6d; c.i.f. North-East Coast ports. 

The Zron and Coal Trades Review writes:—In regard to the 


finished iron and steel, the demand continues good. Far from 
having been checked by the recent upward movements in price, 
it appears to have been stimulated thereby. In the manufac- 
tured iron branch makers report a satisfactory supply of work- 
ing specifications, and it is expected that the improvement in 
the shipbuilding industry will lead to a better demand for bars 
for smithy and stanchion purpose In Scotland common iron 
is qui ted at £6 2s 6d, and best bars are at £6 tos per ton. 
In the Midlands marked iron remains at its former basis price 
of £8, but common bars have been advanced recently about 
ss, and are from £6 to £6 5s. ‘The steel trade 
is active in practically all departments, and it is expected that 
steel rails, which have not yet shared in the upward movement, 


———— 


Ss 


iow quoted at 


i 
+ 
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i a 


wish to purchase for next year’s delivery, but makers are not | 


week, and a good volume of business has been done both for this | 


Prices of all kinds are firm, and the demand is ; 
steel ship angles, £5 10s; iron ship | 


Ne eS EE TS, 


will become dearer shortly, especially as orders are plentiful 
and the mills are full of work. Shipbuilding material remains 
at the advanced prices reported last week, and a further appre- 
ciation in value would not come as any surprise to the market, 
for the works are well employed, and there is now pressure for 
| delivery in some cases. The position all round is very firm. 
| In Scotland Siemens’ bars are quoted at £6 ros, single sheets 
| at £7 5s, and rolled joists at £5 1os, all f.a.s. Glasgow. 
| Steam coals are in a flourishing state at Newcastle, and prices 
are hardening, while other grades are also satisfactory, and ordi- 
nary gas coal has been raised 3d higher. Shipments during 
| the week have been 1,500 tons better than at the corresponding 
| period last year. Quotations :—Best steams, gs 114d to qs 3d; 
| seconds, 8s 41%4d to 8s 6d; smalls, 5s and upwards ; good average 
gas, 8s od; nds, 8s 3d to 8s 414d; bunkers, 8s 3d to 8s 6d; 
coking, 8s 9d to 9s; households, ros 6d to 128; smithies, 8s 9d to 
gs: fair manufacturing, 8s 3d to 8s 6d; best coke, 17s 6d; 
| good foundry, 16s 6d; furnace, 15s 6d per ton. At Cardiff, 
; rates, if anything, are slightly under those ruling last week’s 
business, but the unpropitious weather has had the effect of in- 
creasing stocks, and so they have gone lower in value. With 
| the arrival of tonnage, however, it is fully expected that any 
| decreases will be more than recovered, especially now that oil 
fuel will be so scarce. Quotations:—Steam coal.—Large, very 
best, 128 gd to 138; best seconds, 12s 3d to 12s 6d; large, 
seconds, 11s 6d to 128; drys, 118 3d to 11s 6d; smalls, best, 
8s to 8s 3d; good ordinaries, 7s 6d to 7s 9d; small, seconds, 
7s to 7s 3d; smalls, inferior sorts, 6s 6d to 6s 9d. Bituminous 
coal.—Households, best, 14s 9d to 15s; households, seconds 
| and other from tos 6d to 13s; No. 3 Rhondda, iarge, 
13s 9d. The slight improvement in J.ancashire which we re- 
ported last week has become more manifest, and several pits 
are now working full time to meet the growing demand, and 
Manchester and district is now in a much better state than has 
| been the case through the summer. Quotations :—Manchester 
| district: Best housefire coals, 13s to 148; common, gs to Ios; 
| furnace coal, 8s 3d to 8s 9d; second quality, 7s 6d to 8s; best 
; engine fuel, 7s gd to 8s 6d; best slack, 7s to 73 6d; medium and 
| common, §s to 6s 6d at the pits. 


| 
seco 





sorts 


‘ 


THE WOOL TRADE. 
| English wool continues very firm, prices hardening ; fine qualities 
(in demand for export. 

| The following is a list of the London Colonial Wool Sales, which 
| commence on Sept. roth, being the filth series this year :— 


| Sale Sale 
| Date. Sale Pmpt.| Date. Sale Pmpt. 
; Sept. Selling Brokers. No. Oct.| Sept. Selling Brokers. No. Oct. 
19 ..Buxton, Ronald and Co..1 .. 3) 23 ..C. Balme and Co......... a eee 
C. Balme and Co......... aa Willans and Overbury ..2 .... 
| Du Croz, Doxat andCo...1 ..../ 25 Du Croz, Doxat and Co...2 .. 9 
' 20 .. Thomas and Cook ..... ae aca H. Irwell and Co. ........ mee ed 
H. Schwartze and Co.....1 .. H. P. Hughes and Sons ..2 .... 
Willans and Overbury ..1 .. ..| 26 ..Jacomb, Son and Co. ....2 .. 10 
21 ..Windeler and Co......... | arene H. Schwartze andCo..... me rhwiad 
Jacomb, Son and Co. ....1 .. 5 Thomas and Cook ...... aS «eas 
H. P. Hughes and Sons ..1 27 ..Du Croz, Doxat and Co..3 .. Il 
} H. Irwell and Co......... M «aes C. Balme and Co........ ot ae ae 
| 22 ..Buxton. Ronald and Co..2 .. 6 Buxton, Ronald and Co..3 .. .. 
| John Hoare and Co. ....1 .. .. 
| Our Bradford correspondent, writing on Thursday, says :—As 
| only 75,000 bales, instead of the promised go,o00, are to be 
| offered in London next week, it is tolerably certain that there 
| will be a brisk sale, and possibly a further advance in rates, 
| although it is to the interest of everybody except the grower 
| to keep prices from getting excited. But although prices are 
| high, and the whole buying community—English, German, and 





l'rench—is looking with apprehension to the beginning three 
weeks hence of the Australian season, the absolute bareness of 
the market cannot be concealed. Happily there is no speculative 
| activity. Users only buy to cover what they have sold. Top- 
| makers are sometimes tempted with a five hundred pack offer, 
| but they dare not accept it for the simple reason that they have 
not got the wool, and though the price might be all right to-day, 
the sales next week might make it all wrong. So the talk ends 
in a retail sale of ten or twenty bags! And it is much the same 
with English wools. They are very closely sought up, and prices 
are steadilv hardening. In the export yarn trade, after a long 
| struggle, the Continental user is coming into line, and better 
| prices are being paid. It is, however, still impossible to make 
anything above actual cost, and not that very often. 
The New Zealand Loan and Mercantile Agency Company, 
Limited, have received the following cablegram from their 


mm 


| Brisbane branch, advising opening of the sales there on the 
i3th instant. There was a good attendance, and, with very 


keen competition, values for merino as compared with those 
ruling at the corresponding period of last year marked an ad- 
vance of 5 to 7% per cent., save in the case of faulty sorts, which 
were unchanged. 


THE COTTON TRADE. 

LIVERPOOL, September 15. 
The market has ruled quiet, without special feature, during 
the past week. Estimated spot sales, 44,000 bales, of which 
38,580 are American, 1,800 Egyptian, 3,520 Brazilian, &c., 20 
East Indian, 80 China. Of these, 5,500 bales are for export 
and speculation, and 38,500 for the trade Imports, 36,198 bales, 
including American, 6,365 Egyptian, 11,173 Brazilian, 
Indian. In American a moderate business has 





14, 


100 
TT 


&c, 4,200 East 
been done, and quotations, after some fluctuations, show an 
advance of 1 point. Middling quoted 5.57. Sea Island descrip- 


tions have been in fair request, without change. In Brazilian 
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a very small business has been done, and quotations are raised | (II.) Compared with Previous Sen* 
I point. Peruvian rough sorts have again been neglected, and . st 
quotations are reduced 2 oll Smoo ) i i i 
mine ios te 3 ced 20 points. Smooth are in bette pie. s08 { Price, Corresponding Dates in 
i e} + 1e lower grades) at unchanged rates. In [Egyptian Sy ee 
a limited business has been done. Prices are unchanged, but 14, | | \ 
E nd . S é nchanged, Dt 2 ' 1904. 1903, ! 1902.) 1901. |1900.; 
quotations of the higher grades of brown are quite nominal. 1905. 
East Indian has been neglected. Quotations are reduced 3. sd edjijs dis dais disa 
b utures are 3 to 5 points lower, closing quiet. Septe mber, 5.49; | Raw Cotton—Middling American. perlb, 5°53 6°88 660 504 462 671 
September-October, 5.49; October-November, 5.52; November- y _ on fair brownE a> 0 72;' 0 gf 0 9¢% 0 "He O 52,0 74 
December. <.cc: a aaiheec int ce. Sani ace a arns—352's twist .....cccceceeee-perlb| C 88: 0 97%, 0 O 73,0 62/0 9% 
a eee December-January, 5.57; January-February — 40'sweft ...............-perlb 0 83097; 09,0 7% 2710 9 
5-59; tbebruary-March, 5.61; M: arch-. April, 5-63; April-May, — _ 60's twist (Egyptian) ...-per Ib 0 144) 0 124 C144 0113 0 102 014 
5-64; May-June, 5.65; June-July, 5.65; July-August, 5.66. | 52-in. Printers, 116 yds, 16 by 16, 32's and 
Ceithem Dalai an ouhe as ood cae Nii Adeas oaks ee 16 0 1410814 912 912 7,14 ik 
yt ae 36-in. shirtings, 76 yds, 19 by 19, 32's and 
‘ CURRE} : 5. MEO sskura boca nase cbaaerecas eoooeee 15 0:14 3114 14:12 3 112 1°13 17 
a 38-in, ditto, 38 yds, 18 by 16, :0 lbs ...... 81°711'79\6 8/6 6 7 4 
a | ¢ ||\Same Period Same Period | 39-in. ditto, 374 yds, 16 by 15, epres.....17 21620 6 915 815 Gale 4 
7 4 = GQ c : = : : 
Ficeaviuteny 2s f= 1904, 1905, * American cotton being quoted in decimals of a penny (no discount) from 
eer e ese ee d | 3 2 : October 1, 1902, we give the prices at corresponding dates of previous years 
sicvisSis| 2818 les 2 cs Ss 9 in approximate decimal equivalents. t Nominal quotations. 
- ~ o 4 “ — el ass Y a 
Clel(SlSlHISVe lea /8 ssic 
American, aja (aida d d aia qd,jdiad 
Sea Island........per Ib) .. oe pe ae le THE LEATHER TRADE. 
Florida ditto.. keg 93 Uae . TY See een eee ee 
Ord GO LM Mid GM} 'GOLMGM#.GOULM GM ~o 
American ose 07 5°23 57) < 5°97| 6:32 6°54) 6°94, 5 "32 7:0 : a . - 
_— Braziliar Y Mid ME oer GF B vi e ur holy ao ae a eg | A considerable improvement in the demand for leather can be 
Pernambuco, &c.........) .- {5°42 5°82 6°08 shes 642 684 .. 632664 ... | chronicled during the past week. Shoe manufacturers have shown 
- Be ec cnnioit ounates a 5°38 & 576.5 5°98. - | ++ | 638 678) .. 628 6°58 more disposition to operate, and transactions have been of a more 
arai "38 5 "98 7°38 67 28 6°58 1 } . 2 : 6 eOnYi a 
Rio cam Merce Ss 338 & 5 ne 5-98. | | 638 e718 % a 4 ‘+ | wholesale character. Buyers seem at last convinced that the 
SBOCSTANGC ..cecce coos] ee 9°58 5: Js 3 wf.) "26 OY ee 9 : $ : 
| DEEN oe g 50s Aas, .. |5:38 5°76 5°98 mee 6:38 678 .. |628 658 .. | present range of values, though high for many descriptions, is to 
Maranham veoves| o- [5°38 5°76) 5°98 6°38 678 .. 628 658 .. | be maintained. Some sorts of butts and bends are still slow of 
| Brown se 63 | 72) 84 oa 9 a 1 93h sale. There has been considerable inquiry for rough calf skins. 
cnet CCE ee eo) ee 2 TX oe |) 88 Pee 3 fa 9T& : 
OE cackcsiahisseccnnes] «eh. 66-4 ac Tm 72 | qa a bee ee ne 
pmyrne, Greek, Gc. 2...) 26 | ss | oi] os | oe | oe pa Maen so oe 5} 
| West Indies, Xe. 
PI ew IE i coccdce | oe bce bee bao bed I oe land «Secale THE SILK TRADE. 
Peruvian—Rough ...... Ae ee ee ee | a ee ee 9:00 
Ditto Mod. Rough ....| .. | .- 6°65 7°65 8°55) .. .. | 8°45)1015 6-20 7:90 —_—_—_— 
; Ditto Smooth ....... .. }5'19 5°75 5 99) 6:1416°29) 6:66 6°86 7-06 628 6°36 7-04 ie a - wi : . , 
Ditto Sea Island...... so os 1 ae hoe | B69 .. | 83 {10 oo | Mato Messrs Chabrictres, Morel & Cie (Lyons), write on September Sth 
—- salsa ener: sets os SG oe 660, .. 4 ; 65) .. . § : sh as follows :—The estimates of the silk production that we gave on 
“ast indian. I Gl : rrnes't G rd. Ts FG rd, } eC : P . 
jot See. eek tee. | .. 1. safer 6: |. ¢. | August Sth have been modified in the sense of a further reduction by 
. Broach | 5k 5%) Syl 2. 1) 524 6% 1) St 5; | reports from Yokohama, putting down the probable export at 75,000 
moogh sinned Dharwar ..) 43 445 Se}. |. |. || SB] Att 44; .- | or 89,000 bales, against 94,000 bales last season. This explains the 
BOON s/a4 00 0026 Ai Std ats 448) Ste] .. || 44 455 48 | eaverness with which — 2w York buyers took up the first arrivals 
{ M.Gin'd bhownuggar| 475) 474 442. 5 te -- || 448 45 44 > "ea 
Oomrawuttee, No. 1 - | 4es) 434 44a! 494: eed 4a 44 43, 1 the Yokohama market, not only with a gradu al advance, but 
} No. 2 ~ | -- | Stal Seal Stal : 4; 442 at 2f or 24f over the trity of prices ruling in Europe. As a 
» C >| Aaal ¢ Bas! & . 1 , 
| M.Gin'd Oo ae 6 1) Ain) 448 até ai ai 4h at a contrast, there has been on this side considerable reluctance to 
M. Gin’d Khandeish| |; | 44 | 42 | 43 |... | 1. || aig 331 .** | operate on that basis and but scanty orders have been sent to 
3ilatee ........ ~ 43;| 44a) 44; 333 44 | Yokohama. At the same time the old stock of Japan silk being 
| a “oes dComptah ..| 47 a at ks 1 almost exhausted here, our consumers had to fall back upon other 
aga MORE scksnce howe Gee . o- ee . c ™%. < ° 
he Sage 3:1| 4s 44 | 3; 33 , descriptions of silk such as China filatures and various kinds of 
; MEO bbs see ; gi Vii ; ; Y} %9ft c 
( Machine Gin'd Scind .. | 4h) 4g | 43 ool MMA hoc 3; European and Levant sorts, so that, upon the whole, a large 
| ~ a skh as os 352) $53| 33?) 432) 43 42 |! 433 *; Sis 3: | business has been done throughout the month, at an advance of 
M oe ame Ginn va Bs vane at 53 Ais Fa) S81 48 |) | Fis Al e. 9%6 94 Tf to 3f on all descriptions. Since then the conclusion of peace 
adras lhive 7 seve a iv i veh ase 7 OM Jie ee Jj YF ee > ° n 
Western ....../ 44]... / 4b 12} ily li qi) i) 48S) 2 | Ut qt) Tl between Russia and Japan further strengthened the good 
Commilla ............. No'| Sk Nod) S83] .. |. |) .. Noi) 5$ |... Nol 5.4 | dispositions of buyers, and stimulated business at still better 
Coconada, Red. ....... ee ss fee ise] ee [ee [| Pair.. | .. | Pair4ss' +. | prices, but now consumers being supplied for some time to come, 
' ! ° ° - . . —" . “9. . 
| ; : ~ the tone is becoming quieter. The possibility of a futher rise 
ee ene apa arc _ depends upon the buying power of New York and the advance 
Sept Dy } P ° * 
| Septemner 0. eae which our manufacturers will be able to obtain for their goods, | 
Oe - ~ ne. or ; = . . ° a 
| 1! 1504. Dec, a question which is constantly open to differences of opinion 
| Bales. sales. Bales. 
} Imports ivomden, 1.....-. <<) BME SIO: cv.<. EURSOST kk 965,333 - San EERE 
és a ee Se  —_— 39,901 .... + 24,044 | 
Exports 6 RRS. Disciccss Bea 00. ss0s 245,185 .... + 80,3561 
| . ie Bi ctsiiews GS aes 2996 sn 3,567 FOREIGN AND COLONIAL PRODUCE MARKET. 
i} Consumption ~ wan. L...c+-s6 BSUS .... BSIZ3S...... + Ss : : . . 
}| rantg MOREA... ce BS312.....,. 89952 ..<.- “6640 | For Reports of To-Day's Business and Public Sales see “ Postscript. 
}) ‘Stock ee SUUSO | v.50 146,570 .... + 560,980 Mincing Lane, September 15. 
\| The imports to: the week ending Sept. ist amounted to 43,945 dts , ‘ tie 
| bales, and the quantity of American cotton reported at sea for Great SUGAR.—The market produced no new striking feature during 
Eritain (including cable advices to date) is 85,000 hales, against | the week, business in most directions being again of a quiet nature, 
ae 7 saenenaree: seahiel male anars ° ineorde fil i siz -equire- 
72,000 bales at the corresponding period last year. buyers still merely operating in-order to fulfil immediate require 
ments, and rates, as a consequence, favoured buyers in many 
| MANCHESTER, September 14. instances. Itaw kinds were also in poor support. Crop accounts 
During the week under review a continued quiet tone has | from Europe continue of a satisfactory character. The world’s 
| prevailed in cotton piece-goods for India. Few transactions | visible supply at the moment stands at 1,496,000 tons, as compared 
|| of magnitude have been heard of. Shippers have large supplies | with 1,619,000 tons at same time last year. 
| to go 1n at prices mut h be low to-day Ss rates, and are not anx1ous Homer REFINED. (Cubes were disposed of toa moderate extent, 
jj to place orders at to-day’s prices. The boycott in Bengal is and prices ruled steady. Tate’s No. 1 sold 19s rc$d; No. 2, 
1} still lo ked upon as rather serious. The monsoon news is | yos 14d, Pieces moved off quietly Mid to good yellows, 13s 3d 
| rath¢ r better on the whole. China shippers hay e been operating | to 148; whites, 14s 3d to 15s 3d. Lyle’s granulated and white 
| a little more in heavy goods, such as Mexicans. Home trade | crystals, 18s 14d and 173 14d; yellow crystals range from 15s od 
American yarns have been in retail demand, the aggregate sales | to y6s 44d, as to make 
£ le wy k eing elow > nr da ctio) ) > mi S ray 9c ATE . = x » : ; . 
ie ine ¥ i“ ai belo E ” production of “ae mills, Prices are FoREIGN REFINED.—Cubes remain largely nominal in value, 
nae ne tae 1ave moved rather better ad Jay al? | trade being slow. W. 5S. R., prompt, 13s 9d; S. and T., 135 73d; 
Ir ( 1 unts soltor spinnings reimMal! steady 10ug ’ -) > . ~ } . ~ °¢ . "e 
- ued ¢ be . [ if ‘d io 1 t pa ; M1 eaay, U 81 | Say’s, 148; Meyer’s, November-December, 12s ro$d; andF.M.S, 
1 e as ( en mu i >» > 1S Ee ° 1 ‘ ° = ° oir ’ : : 
|| * ere hz : _ r Ww = a done “ igo 12s 6d, f.o.b. Continental granulated remains quiet in all positions, 
Bi ae (I.) Comparative Statement of the Cotton Trade. and prices moved against sellers. Ordinary first, German brands, 
| ad¢«y leworc ld tc i ~ 1 * Sante a re 
: : : ready delivery, sold, 11s 44d to r1s 14d; September, 11s 14d, IIs. 
Previous Weeks in 1905. es i as Bo or : Gan A ‘ Decem 
| Price, - -_--— ———- and 11s ofd; October, tos 83d to 10s 63d; November-December, 
t Sep. Price, Pr ice, Price, Price,'Price, | 10s 6d, 10s 44d, and 10s 54d; January-March, ros 6jd, f.o.b., 
| 14. {Sep.tAug 1 Aug. t Aug. 1 Aug. | Hamburg. Z 
1905.! 7, 31, | 24. 17. | 40. ee ; 
{ ic St gf pails see conn BEET fluctuated slightly, trade being conducted quietly. October, 
| s dG|/s d{s dais d,s 4's 4 |sold, 8s1od to 8s 74d, 8s 8d, and 8s 7$d; October-December, 
Raw Cotton— ‘fiddling American.perlo, 555, 562) 5-90, 589, S61; 5:86 | §s ro aw 8s 83d, and 8s 9d; November-Decemb2r, 8s rod to 8s 53d; 
— Good fair brown Egypt.perlb 0 7); 07#; O77; 07% 0 74 6 73) 1 @ 3 , 3 
Warns 32'p twist............0000: perlb 0 83/0 84/0 8 0 8% 0 83.0 #4 January-March, 8s r1{d to 8s 1o4d; May, 9s rgd, $s 113d, 9s of, 
| — 40's weft.. a eas ...perlb 0 83 0 83,0 8: 0 84 0 8% 0 9, and gs ojd, f,o.b., Hamburg. 
— 60's twist (Egyptian) ...... er | ‘ s 0148 $01 : - 4 : 
{| 32-in. Printecn 15s y. lgry 16 i's a O 354) 0 B88) © 15) © B85) © ENG) O 285 CANE-GROWN evidenced a continued slow demand, and ten lency 
{| > RRR etre natsaap att Sessa 16 0 16 1416 3 16 3116 3 16 9 | Of prices favoured buyers. 1,200 bags crystallised Trinidad and 
|| 36-in. shirtings 76 yds, 19 by 19, 32's and fs 2 Aaetalice : St Lucia scld privately at 17s to 17s 6d per cwt. 
| WS soos sca mabe ences sans caanen eee 5 0:15 13115 3 15 3115 315 9 waar pruahs ; eer a aout 
33-in. ditto, 33 yds, 1% by 16, 10 ibs...... 8.118 0118-318 Sie ees Imports and deliveries of sugar into London, since january 1st U 
}| 39-in, ditto, 574 yx ds, 16 by 15,84 Ibs ....,7 1,7 217 35:7 3197 317 4% togth inst., with stock remaining :— ij 
saan easiaeeieiaia | 





CCC 








i et on 


nemo 


as 


RE 
ee 


S oeeetaieeeel 











THE ECON YOMIST. 








——eooooee—e——eeeeeooOoOmnoo——— 
September 16, 1405. | 
1905. 1904. 1903. 1902. 
Tons. Tons. Tons. Tons 
Imported céscsecses BAO «+o F4GGO) ws IZESZ0 .. ISSCC 
Delivered .....0++- 129,130 - 445,170 .. 125960 .. 123470 
Stock...scccccceece 22,940 .. 35,870 .. 42,590 .. 68,2350 
Stock U.K. .....--- 70,330 .. 88860 139,640 156,030 
Cane j jagsery. -_percwt 8/3 ee 8/0 ae 7/3 ee 6/6 
Beet, 88 POs as 8/62 .. 10/7} .. SiG .. 6/2} 
10/6 we 12/0 .. 10/0 wa 80 


Java afloat itale Waited 
RUM in moderate request, and prices remain steady at late level. 
(;LUCOSE.—There has been a fair trade doingat previous quota- 


tions. Spot, liquid, r1s 3d, and to arrive, onc.f. and i. terms, 9s 
per cwt. ; , : . , d 
COFFEE.—-l'air supplies in auction this week experienced a fair 


Colombian : good to fine colory 

greyish, 48s 6d to 538; good 
to low middling greyish and 
51s to 558 6d. Costa Rica: good 
middling greenish to middling 


inquiry at gener ally steady price 
sold, 573 to 663 6d; bold fair to es 
middling colory, 51s; fine ordinary 
greenish, 438 6d to 48s 6d ; peas, 
bold naome, 71s 6d to 73s; low 
ylory, 51S small, 435 to 47s; peaberry, 51s 6d to 
cc ey 4 $7 ye 5 
Guatemala: fair bold colory, 50s; middling dull colory, 
fine ordinary dull greyish to low middling greenish, 45s to 
48s; small, 35s 6d to 44s 6d; peas, 503 6d to 56s 6d. Nicaragua : 
fair bold, 51s; low middling greenish, 473 6d; peaberry, 52s. 
_ § +7 a . 
Mexican, damaged bold greyish, 493 to 503 6d. Salvador: good to 
fine bold, 55s 6d to 61s; middling colory to good middling blue, 


to 59s 6d a 
745 6d. 
50S 6d ; 


49s to 518; small, 43s to 43s 6d; peas, G1s to 655 6d. Jamaica: 
fine bold blue, 100s 6d; peas, 115s 6d. Washed Dumont Santos : 
good extra bold greenish, 49s 6d; bold, 47s 64 to 48s 6d; medium, 


Ceylon, bold 
market being 


berry, 50S to 54s. 
eciined, the 


small, 448; pea 


458 to 45S 6d ; 
120s. Futures 


colory sold, rors to 


quiet. December sold, 38s 3d, 38s 74d, 38s, and 38s 3d; March, 
38s od, 398 3d, 38s 44d, and 38s 6d; May, 39s, 39s 6d, and 39s 
perc cwt. 


Imports and deliveries of coffee into London since January Ist 


NUTMEGS —153 
64's, Is 6d; 68’s, Is 3d; 
6d to 7d: in shell, 43d per Ib. 
65's garbled, 1s 11d; 95’s, 10d; wormy, &c., 43d to 7d 
ages Ceylon sold, 33d to 1s per Ib. 

MACE.—s5a packages West India realised 1s 1d tors 7d. 32 
packages East India, few sold at 2s 4d per Ib. 

GINGER in quiet support. In auction, 231 barrels Jamaica 
partly sold: good common washed, 44s to 45s; lean small, 
common lean dark, 


packages West India mostly sold: 57's, 2s; 
71’s to 85’s, 10d to Is; 100’s to 108’s, 
14 packages Eastern, few lots sold: 
4 pack- 


to 448; common small wormy, 38s to gos; 
30s Od per cwt. 
FRUIT. —Currants generally quiet, but steady. Provincial sold, 


6d to 20s; Patras, 203 to 22s; Gulf, 
20s to 34s per cwt. Valencia raisins 
Half-boxes sold 23s 6d to 26s, 

New Comadre figs realised 


I8s to 18s 6d; Amalia, 18s 
to 22s; and Vostizza, 
were disposed of to a fair extent. 
and quarters, 283s to 4os per cwt. 
20s 6d per cwt 

JUTE.—A firm feeling pervaded this market, holders being 
reserved in face of stiff advices from Calcutta, but trade proceeded 


2S 


rather quietly. Native first marks, afloat, changed hands at 
£18 178 64; August, {17 2s 6d; guaranteed, September 15th, 
£17 158; guaranteed, September, £16 to £16 8s 9d; September, 


October, “£15 2s 6d to {15 10s ; October-December, 


£16 to £160 55; 
lightening circle group, D. to E., guaranteed, 


£15 to 415 5s; J.G. 


September 15th, £16 1s 3d to £16 5s; native Dacca, 2 to 3, 
September 15th, £17; ditto No. ‘2, September 15th, £17 7s 6d; 
Daisee, 1 to 3, October, Dundee, £15 83 9d; red H.L.B.M circle, 
2 to 3, guaranteed, Se ptember, £16 7s 6d; and Paulet M circle 
ditto, £15 2s 6d, c.f. and i 


HEMP.— Manila opened the week quietly, but an improved 
demand later imparted firmness to values. Fair current, July- 
| September, sold, £38 1os; near, £38 15s; September-November, 

ust-October, £39; superior seconds, August-October, 
fair seconds, ditto, £35; C.F.C.C., due, £35; 


£39; Augu 
£37 10s; Leyte 

good brown, August-October, £33 10s; fair brown, ditto, £32 10s 
also at 








to oth inst., with stock at latter date :— to £32 15s Daet current, dittu, £32 5s; ditto, December, 
1905. 1904. 1905. 1902. £32 5s; tully fair current, spot, £40; superior seconds, October- 
Tons. Tons. Tons. Tons, | December, £37 10s; good seconds, August-September, £36; fair 
TRAPORGES <6 kc. csccces 36,37 ee 42,220 so S6600 ... 36,990 } ditto, on spot, £ 190s; and good brown, £34 ros to £35 New 
Delivered, home use 10,820 .. 10,610 .. 11,800 .. 12,500) Zealand firm, though quiet. Good fair, in dock, sold, {29 tos; and 
i export .. 30.330 .. ZEIG? .. 2RZ60 .. 10,670 tair, October-December, {27 15s, c.f. and i. 7 
Stock ......-+.0-- 29,850 .. 45,700 .. 37,000 .. 24,440 SHELLAC.—The demand on consumptive account remained ofa 


SANTOS COFFEE. 
The London Produce Clearing House, Limited, 
followine quotations for good average Santos coffee :— 


supply the 




















Sept. 9, Sept. 11. Sept. 12. Sept. 13. | Se Sept. 14 Sept. 15 

10 30 1 10 30: 2 30 1030 2 30/10 30: 2 30 10 3 302 3) 10 302 2 30 

am. Pm. am. pm.) am. p.m. Bm. pM im. P.M. a.m. p.m. 

e dia 48s a.s dis @ asdia @ ie Als aiedisdisa 
Sep. |38 14:38 3 37 9 38 O |38 4438 O |37 7437 9 |37 9 379 38 74.37 7h 
Dec. |38 6 |38 7438 14383 4338 74338 4438 O [38 1438 1438 3 io 0 380 
Mar. 39 11:39 3 38 9 39 O (39 3 38 104/38 7438 74 38 74 35 74 39 44.38 6 
May |/39 6 /39 7339 1439 44/59 6 39 3 /39 1439 14390 39 13 57104 38104 
July. 39 104,410 O 39 6 39 103/39 104 39 7439 6 39 6 39 4439 4438 13393 


Ktegistered during the week, 55,500 bags 

COCOA.—-No public sales were held during the week, and by 
private treaty only small sales occurred. 309 bags sold: Grenada, 
at 50s to 51s 6d, and Guayaquil Ariba, 7os, with Trinidad at 54s 
to 69s per cwt 

TEA.—Indian sales embraced some 
fine liquoring grades evidenced a good 
common kinds were generally quiet and easy 
44d to 114d; fine and very fine, 1s 3d to rs 74d; 


37,000 packages, and, while 
demand at full rates, 
Common to good 


pekoe sold broken 


ditto, common to good, 43d to 1s; fine and finest, 1s rd to 1s rod 
pekoe souchong. 4}d to rojd; orange pekoe, 5d to 1s; fine and 
1; broken orange, 6$d to 1s; fine lots 


very fine 1s; 1fd to Is 7d; 
Is 2d to 1s od per lb. ( eylon at uctions of 24,000 chests e pene 
enced genera ly better support at late lower level of peices Pekoe, 
common to fair, sold 44d to 93d; broken, 5d to 11d; souchong, 
4}d to 6d; orange pekoe, 5d to rod; broken orange, 6d to 1s 43d 
per lb. 847 packages new season's China were offered in auction 
and bought in. 745 packages China green were mostly disposed 
of: gunpowder, rid d to 1s 14 d; Foongmee, 52d to 11d ; Sowmee, 
6d to 74d; and Impe rial gd per lb. 2,900 packages Java auctioned 
met a quiet reception, and while rates denoted weakness, a good 
many lots were withdrawn. Pekoe sold 5d to 7#d; broken, 4%d to 
7h d; souchong, 44d to 54d; orange pekoe, 54d to 8d; broken 
orange, 7d to o$d per lb 

TAPIOCA continues quiet. In auction, 1,457 bags flake offered, 
and only a few bags sold, Singapore at 13d and Penang 1d per Ib 
1o4 bags medium pearl realised 16s percwt. 216 bags seed pearl 
and 200 bags bullet retired. 


SAGO.— 377 bags small and 45 bags medium bought in 
ARROWROOT. 86 barrels St Vincent offered, and nearly all 
sold at 13 Sd to 14d per Ib. 


Only a small business was effected during the 
sellers. Fair Singapore, on spot, 
In auction, a small st upply o% 


BLACK PEPPER. 
week, and rates tendered against 
sold 512d ; August-October, 75 }éd 
good Singapore sold at 64d per Ib. 

WHITE PEPPER steadily held, despite a quiet demand. Faur 
Singapore, on spot, quoted 83d, and Penang, 8d per lb. Only 82 
bags Singapore were catalogued at public sale and withdrawn 

CLOVES, after bein became steady. Zanzibar, 
October-December, sold, 5 89 tbar, in auction, 
sold, 52d, and stems, 13 s lb 

CHILLIES. —44 pack a9 s Zanzibar partl 
per cwt 

PIMENTO 
2;%d per Ib. 


lliet and easy, 
32d per lb. Zanz 


1g qt 


] 


y found buyers at 33s 6d 


Only 72 bags were submitted, and partly sold at 





quiet nature, but sellers also exercised reserve, and rates main- 
tained a st tei idy level. Fair T. N. orange, on spot, r80sto 182s. For 
future delivery, a we inquiry predor ninated, T. N., September, 
being s id at 178s 6d ; October, 1803; November, 181s to 183s ; and 
December, at 183s. Gann firm, with September-November 
quoted rgs, c.f. and i., delivered weight terms. 

QUININE and S., &c., on spot, 9d 
per oz. 

INDIA-RUBBER quiet. 

SHELLS (M.-0-P.).—At 
predominated, and prices in 
| Australian advanced tos to 30s; 
| and C, 40s to 60s; and Port 
higher 

ren om lamoms at public sale met a good demand at rather 

firmer prices. eylon- Mysore character, very fine bold bleached, 


shows no improvement. B. 





Fine hard Para, on spot, 5s 7$d per Ib. 

ly public sales a good demand 
cases ruled dearer. West 
land and Sydney, Ios to 
15s to 20s per cwt 


quarter 
most 
Queens 
Darwin, 


50S ; 


25 11d; ‘bold to very bold, 1s 3d to 2s ; ‘medium and bold, 1s to 
1s 2d; medium, 9d to 103d spit, 8d to 1s per lb. Beeswax dull 
and b ught in Colom’o root sold, 21s. Senna easy, being in 
Bold — sold, 34d to 4d; medium, 24d; yellow 
green, #d to 13d; poc ds, id to 14d per Ib. Khubarb very 
Shensi sold, 2s 5d; Canton, 1s 3d. Japan refined 
z3 tablets, sold, 2s 8d per lb. Bucha leaves realised 


large supply 
to sma! 
quiet. 
campher, 3 « 
6d per Ib 
METALS.—C 


early 


Opening fairly active but lower at Monday’s 
session, the Standard market improved on covering to 
£69 5s, buyers, cash; {69 7s 6d three months, and further 
responded on the following day at first, while, after irregularity, 
settling down at {69 12s 6d and {69 ros. A flat and downward 
tendency characterised events until Thursday, on realisations and 
down to 


ypper. 


inadequate support, spot standard being registered 

s Od, and three months to £68 12s 6d, though ultimately 
touching foo and £68 17s 6d, which were the final rates, with 
expectations of favourable fortnightly sta istics which will be 
published by Monday Tin receded slightly at the week's 
early meeting, through a little selling pressure, in view of 


the somewhat liberal offers of cash warrants, but hardened up 


A fancy price eannoft buy better aye 
HTTP EECEEE ELAR EERE LETT EEE EEE 


PLAYER'S 


Ml i: | TE UUM PT 


Mild, 3-1b. tin, 1/8 


(3d. per oz.) 
QASUDLEEAD TTL UCUL EEE 


Medium, 3-lb. tin, 1/6 })! } 


(4}d4. per oz.) 
Pe rrr HH 


vy Mixture 
tt 


i mate Ae |) beet | 


e 
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through freer repurchases for future delive ry, spot Straits fluctuat- £20: aaa casks, spot, £22 ros; Ravison, spot and { ward, 
ing to £146 7s 6d, and forward to {145 15s. Higher Eastern | about f19. Cotton easier, with a fair demand. Crude, spot, 
cable quotations on the following dav had a sympathe tic eftect, | to £15 5s; refined, spot, £16 ros to £18, as to make and pa kage 


and after irregularity, there were be 1yers of the above positions at | Hull: refined, spot, naked, {14 12s 6d; Nove ember-April, (1 { 


f15 


ree: 
. ; 5s; 
£147 2s 6dand £146 10s s respectively, Lic quidations and rene wed | crude, spot, £13 z5s. Cocoanut quiet. Ceylon, spot, £29; and 


£ 
spot offers by oh, holders led to a break during the middle | for shipment ee are somewhat easier, at £26 15s to £26 17s 6d 
2 + “ye 


g 
of week, notwithstanding further optimistic cable news sent from | up to December. Cochin steady, on spot, f 34; and rather dearer 


{ 
| 
l| 
the East, while indifferent support was accot led forward dates, | for shipment, at £31 1.f. terms. P att ‘an Lag spot, £27 
spot Straits relapsing to 146 2s 6d, and three months to}; Olive maintained. Spanish, spot, £37; kernel, {27 ros. a 
£145 7s 6d, these being Thursday's final rates. Lead quieter: | TURPENTINE has improved in value. American spirit, on spot 
- ' 


English, £14 2s 6dto f14 55; foreign, prompt, £13 18s gd; and | quoted 46s 9d; September-December, 47s, and January-April, 
December, £13 158, accepted. Spelter nominal, ordinary brands | 47s 9d per cwt. Stocks at public wharves, week ending Septem- 
at {26 per ton. Iron irregular. ber oth, 28,965 barrels; in course of landing, nil; delivered during 

OILS. -Linseed, after declining smartly, closed rather steadier. | the above period (ex wharf), 1,521; afloat for London, = 
Spot, pipes, {16 5s; barrels, £16 5s to £16 10s; September- | barrels. 


1,750 


December, £16 7s 6d; January-April, £16 12s 6d. Hull: naked, ROSIN slow. Common strained, on spot and to arrive, 9s to 
spot, {15 2s 6d; September-December, £15 5s; January-April, | 9s 3d per cwt. 


£15 78 6d. Rape steady. Brown, naked, all positions, {19 15s to | Continued on page 1500. 
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Commercial Times —Wcehly ‘Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 


LONDON, FRipDayY. DRUGS—(Con.) 


ooooooooOoNCcOoOrF-, 


TEA—duty 6d per Ib. 
Congou— 
Common .......... 0 4 
Medium vo good .. 0 §£ 
Fine to tinest...... 0 9 
Jouchong eke 6 he-6 a8 0 42 
Good to finest . 0 8 
ScentedOrange Pe koe 
WORLOR os iccecee 0 
Scented Cprs 0 
Ilyson, com. to fair... 0 
‘air to finest 


3 a Rbhibrd China, frtotin 07 2 6 Rails steel, f.o.b. 
Vincent com. tofn 0 34 Senna pods 0 1s O 5 Welsh Ports .... 6/0/0 
Ses Ras caus, ae DYE STU FES, &e.— Do Mdlsbro f.o.b... 0/0,0 
Natal, mid to fine .. 0 ~ OBINA ...ccase 55 0 0 
’ ’ lay 7 JAipan, perewt 
COCOA—duty 1d p.Ib ita ngal.... 
9g Tunmeric, Bengal 1S 
fy PUOPAS oe scenic nears 12 0 17 
cD Gambier, block ...... 20 ( 0 Quicksilve 

o ,Cutch, ord. to fair .. 24 0 3C 0 Spltr., O.B. oa 
? Tin, Englis h ingots. 14 
. Do do bars......148 
Straits 


China—Tsatlee, Supr 0 
10 Tsatlee.... 
0 Blue Elephant .... 13 


oo erib 





dos d {lron, — ton—(Con.)—-£ 8 £ SILK—(Con.)— s a 
d 
4 6 


oOro®f 
oO 


1 
5 Q 
7 Scotch pigiron,cash nom Taysanm Kahing. 0 
Oleveland ......« 42/3 Skeins ) 


0 
0 0 | nme ate nom WEBGOR cc cvecsccve MO 
ea 
Kk é 





re 


COTDSCTDONSCOWOO® 


Aor 


Trinidad, mid to tine, 
c 


DOT OOS. csvesesss E 30 € 0 | Lead 
7 : 


spig p. tor. 24/26 24/5 Tussah . 
Fore 3/1 


0 
189 20/0 Re-reeled.......... 0 
YY pr. bottle 7,26 0.0/0 Japan 0 
6 600 Italn-Raw,tuir Milan 0 





EOE so vac sexe 62 soft... 13 
re wT 6 SS 0 lA ett ee Fg he ee ee ih | Ba ere eeecesses = FR Fe Leen OD. sa nscce 
0 
t 


African. 0 
Ceylon, inid to fine .. 0 9 C DY EWOODS— £ 
4 





5 Organzine-Midtogd. 0 

3 6 | Trains, Milan, 3thirds 0 Young flyso 5 
; 2€ SPICES-Pepper white—perlb. Gooltatuie 07 
Tin-plates, per ‘box— OMNI cscs asa 0 8 0 re 


o 
oocvoooo°ooocoo 


oo 


Guayaquil Ariba .... 70 0 80 0 Brazil. ...perton 
NL cosas cikhwnaean £0 55 6 iF istic, Jainai B cask 


COFFEE—duty 14d er Ib, Og OO 0 ¢ 
“a 0 Lima Wood . 8 


> 
o 
~ 
o 
c 


Indian and Geylon— 
Bn. and Fannin., 0 44 
Do usefnl.... .. 0 6 
Broken Pekoes— 
a 0 § ¢ 
Fair to good ...... 0 7 9 
Good to tine eeees 011 
Finest .. 1 { 


ooo 


CRIB BA. 6 spe sie 12 0 ik 


0 8 ore 
Ceylon,sm.& low mid. 0 ingapor 


Middling to fine .. 80 

PORDOITY eivcncsssss 75 
E. Indiatine ord.gd.madsd 

Do good to fine 
Mocha, long berry 

Do, sho rt berry.... 
James a., gd.to fu. ord. 
Greet nis DD kcasccdnce 
Colory 


oo oorco°o KoOorcoe 
a 
is 


0 | Logwood,Campe chy § 5 s 
0 Honduras ..... 5 


PAMAICA «0.000000 


4 
0 3 , ine 
900 | Zine, English, Sheet 2909 0 Black Singapore ee 
6 Antiine my, Eng. ton 60 0 62 0 RORY .sccsinetersee O 
hence oe 
0 


2 
rt OOCoWwc 


t 
Onan 


OILS—Fish— Penang 
9 | Red Sanders Sperm, crude p.tun 2 Cc 
Q )Sapan Ceylon ...... 610 Whale ... Jena ole- On ae 
0 ELEPHANTS TEETH —per ow Seal, Pale .....-.. 20 : 


Peon, 
vYamo 
O-8u 
oo 
a 


Pr im ute ps 


rt 


co 
j 
~ 
=: 
= 
x: 
i 


o 
ai) 


Ist sort.. 


onn~s 


RENE 6 cc koeubtesis Pekoe Sou hong— 
Common « 0 & 
Useful medium... 0 8 
Pekoes— i 
Common . oe a 
Medium useful . 0 6 
BING: cccesweccsiece Oo 
MOOD cc ydies ccedues 1 8 
TIMBER—Timber & Hewn 
Wood.-Dantzic & 
Meme fir, oad 52 0 100 
Pitch Pine Rua +r 65 0 100 
Canada 00 0 


v Soft 50!b. & upwards 52 62 0 Cod anes See 21 
FLAX —Old crop, z £ g | Olive—Sp anish 
- per ton, eif. Mogadore ........ 
Custa Ric a, ord, to mid Riga ZK 23 0 38 0 Seed, Linseed, p.tor 1 
Good totine ...... Pernau D.........ce« 3] 39 «( Rape, ref. Eng.,csks 22 
Central American,gd. Petrs Bitsky ** 35 06 30 0 Brown, English,ukd 19 1 
FRUIT—NEW-_ Cotton seea, Crude .. 15,0 
Currants ....duty2s s dos 4 Do Retined........16 0 
9 | Cocoa-nut, Ceylon . ‘ . 29 
COGHEM. ..ncvccucence 
Palm (Lag p00). iniexee 27 


0 

0 
BE: ic.csnckcetee 0 
BOGEN sivccvecsms 
0 

5 

0 

0 





~~ 
morons 
é fees 


ANH Mor 


Ne Nee 





Chips .... 
Cassia Lignea 
Cloves—Zanzibar.... 

Penang " 
Ginger—per ewt 

Cochin, cut........ 27 

Do small rough... 17 
Do washed. re 

Bens Rr 16 

J: BPAN wcccccccccece 15 

Jamaica .. eT 
PMACe ......... Perl 1 
Nutmegs, good to fine 1 

Smallto medinm.. 0 6 
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ord. to low mid.. 42 
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Mid to tine........ 50 
Foxy descrip ions 44 
Vera Paz. n> 45 
Columbian, ordinary 35 
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Amalias ..perewt 14 ¢ 
RUMEAB: .oscck waves ae OS 
WOSHZEA ....%s0000 a0 © 0 é os 
De gd ord to low —s Gulf .. 20 9 | Lard, Americ: esos OF 
Do mid to fine Provincial ........ 18 3 Do English. cinta 42 
Santos, fair to good Figs, Trky , Layers -. 21 0 3¢ Q | Petrolm. Oil, per 8 lbs 0 
avrge, quay terms 39 0 ) Matinel ... oc ces 18 6 18 0 Water-White .... 0 
CHEMICALS— Raisins, dty 7s. er cwt— Oil Cakes, Lusd.E ng. : 
25 0 per ton 7 af 0 

Selected, me2Zium Americ: an (Westrn) 7/( 
25 9 | Oil Seeds— 
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Linseed, La Plata 2 
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— yel. pine, Irge 95 0 150 
-— —_ small 80 0 95 
Quebee oak 9 6 165 
‘hill.c : . PEO OU ccccncecs t 0 150 
Chillies—per ewt.... 39 0 40 ae 15 
SPIRITS--Ruin,p pf.gl.duty 11s 4d — 18fteube - Due 
——— , wpe ! = 1-6" ul. 2 Deals& Sawn & Prepared Wood 
bd, S0to3SO.P, 2 1 2 6 Norway, Petrs, sta £6 15 £8 
Fine marks...... ° 0 Swedi sh, in d 12 5 1 
Demerara, ie Oe ae Com ‘nde, EE 
Leeward Is}.,proof 1 0 1 2 | pigunOd cereeees 9 0 at 
K.I., and Mauritius nom Finl: nd epsnsrses 0 21 
Havana . 08 09 aaa : 


rs 
0 
oO 

- 
IMOCOTDOSCACOCCOCSD 


Oo 


QO &eu 


on 
Ornucoccoe 


Acid, citric....perJb 1 3 2. 4 Palanan art 95 
BE sssvacaxeues 0 2 
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Oxalic, net .......+ 0 2h 
Tartaric, English.. 90 114 
% 


\OOOr 
~ 
y 


Fine and choice .. 27 





60:2000 0.5405 ) 0 
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Foreign ........+ Muscatellayers.... 40 012 ; sjombay pr 416lbs 0 

SEE sos cscaceae 40 0112 € Caleutta pr 410 Ibs 37 
z DUNGUAS ...,...., 20 0 Bz 0 Azotf, Black Sea 0 
38 Oranges, Valselected 6 O04 Rape, Caleta, brwn 34 
; ” ordinary .. 0 0 PLUMBAGO, Lump— 
isbn &8.U.bes - ( 0 0 | Ceylon, p. cwt .... — 34 Canada, Ist pine we: Man 


aples sie 0 0 0 PROVISIONS— No. Vit. = 2nd — ..17 15 231 
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Alum,!ump .......-. 515 2 6 
Do ground ... - 0 
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Ammonia, carb., D ‘Tb 
Muriate, white.... 2B : 
Bulphate.... 2 
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Arsenic, lump Brandy,duty lls 4a per proof gal. 
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Lemons, Pairiio, p.28 18 0 23 0 | BR - ‘ - sd—- 215 
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Ashes, ‘pot, per cwt.. 6 Sh Naples pes. 25 0 50 ¢ eae 0 ic 0 1891..16 0 0 0 - 4th— .. 9 5 12 
Pe; rl GO GO sss 42 v . - Messina Sahee . 20 C 0 I ih ahs nne a <———. on 112 0 | 1893.. 15 6 00 American Spruce.. 8 0 153 

Bleachingpowdr.p.ct 500 9 9 Malaga, cases .20 0 28 0 ie vec nesce as eee Seam lst brand 1895..15 0 0 0 Pitch Pine Planks 10 10 17 

Borax Crystals, cwt. 13 0 0 0 Nuts—Breelona,p.bg. 28 0 29 € Dute hereameries. .118 2 os 0 in hhds ~ 1896..15 0 0 0 Dntze dek. 40ft.3in. 0 12.0 0/25 
Do powder ......-. 13 6 14 0 GUTTA-PERCHA, Finnish .......... ‘ae SOR eer 1999..12 0 0 0 Staves-Baltic, p.mille 220 0 230 

Cream tartar, Cryst! 77 6 0 0 med. to fine, perlb 3 6 7 6 Russian, finest ....2 a 106 : { 1900 -11 3 00 New York pipe.... 37.10 45 
Do powder pea 73 6 © 0 HEMP—Per ton £s £8 paeey sieeinsisna ee 121 : 194.. 8 © 0 0 TOBACCO 
Do 98 % powde 79 6 0 YU St. Petersburg, Layer 24 0 0 0 tnis 1 : noe 01 a eta ee ae inte 30—37 per Ib 
Brown ....--++++ o° US > 74 ; Manil , tre . ht, spt. 32106 0 0 Br'*tuy, ro “Wat lb aa : = a Ss jo re DE ay-5 : . : ; : Ohi ), per Ib cone Ai i . 

Calomel ...... perlb 2 7 v 0 New Zealand do.,gfv 29 20 0 C Bacon, eens rira 9 4 es Malt spirit . es rd 13 6 16 0 Virginia leaf - -Com- 

Iodine, dry..per oz. 0 0 0 JUTE, Native tirsts Limerick 0 62 0 — t ’ yi . v. : - ‘ , 

1 O pe . Sontis 0 64 0 German spirits... 8 @e montosemi-brit. 0 445 0 64 

: ash,bichrmt. - Ib 0 9 forshipat Sep 1672/6 0 9 | Continental 5 0 6 0 SALTPETRE— *  Colory& gd. to tine 0 7 1 2 
Chlorate “icaitaie a 9 33 Coir Yarn, gd. tu fine 20 0 25 0 com re a 46 0 £2 0 ‘ “Ben zal, per ewt 19 3 19 6 Virg cinia strips Com 

russiate ........ ; 2 § Common to fair 1210 17 0 AMEHICAN ...0e00% cee Brea Soll Si lige Ai ie ontosemi-_brit. 0 5 2 

hate ..1 0 10 a Scream Hams, Irish ........ 80 0106 0 English, refined .. 24 0 25 9 _montosemi-brit. 0 § 9 8 

|g. hulphate . per i ' 10) ay HIEDES,Ox&Cowp.lbs ds d | MUne a trot gy 962 0 | SHELLS —M.-o-P. per ewt. _Colory & gd. to fine 0 84 1 4 

Sal-Acetos . per iD 7 English ‘ esas Ww OS U 6 é 3 ss 1 AINA ¢ ent eaf (> 

20 ! 0 $2 0 Manila, bold £ y00 Kentucky leaf Com 

Sal- Ammoniacpr ewt 40 00 4200 Salted—B. A. ... 6 0 7, American a ae : 1 7 wine he ait in et 

Soda Bicarb., per ton£? 5,0 ) R. ¢ 0 « 5% Lard—Ivish bladders 42 0 62 Maccassar........ £7/0/0 11, 10/0 mon & middling 0 4 0 54 
Cryst: als,ex shipptn£3 2.6 350 pei 04. 53 Do kegs wot 2 2 0 Sydney ..........£6/0/6 13/10/0 wee oe 06 68 
Alk: ali ..£5/150 6/50 “ 0 4 ; American p: 39 6 49 0 W. Aus tral? am ....£5/0/6 13/10/0 Aen LU y strips — 

esece soees ay IS aca ) +s a 2] 5/0 ‘ , 
Caustic 1 510 0000 ‘ a ) 101 Do half noe 00 00 oe Mrerrerr res. £3,100 5/£/0 “ a C 5 O 7% 
to ee here es 4 verceee UT 6 rood ¢ : ) 9 

Sugar lead white, cwt £52 6 veeseeee O 5h 020 ) Pork—per 8lbs...... 4 4 5 0 | gUGAR—per ewt, duty 48 2d, 98 Osiun = - 45 0 64 

Foreign White .... n. 1s 25 5 Singavore&Penang0 54 0 9 Beef—American per ver cent. polaris: ition. I: 7 sec eeecere a2 
Ce AUEapores nangy 3 ¥ : 8 Ibs : 29 § £0 ‘ iva (cutting) 05 0 7 

Sulphate Quinine THER. ociccccinve. O - 0 93 o EES erepe< ves. oh ~ Brit ¥" India,syrups 12 0 16 G Jay; t (cis ar purposes) 010 2 6 

How ard and Sons as Columbian .. 0 62 0 9é/,,"" MON eee ee cree eee . a 2 Crystallised ...... 17 0 19 0 Turkey - os 05 50 
per oz vials ...... 1 13 1 2% Sanatber ........ 0 a 0 1) “cee dam srroee S$ 0 £6 0 Burinam, Crystals 0 0 0 0 lamang. a 
In bulk... ope S Rast Inaia...... 0 6 1 34) Giga “ott: 330 5 0 Penang, Gr. & white 0 0 0 0° Japan(cigarmaterial) 0 74 0 10 
eae mn, Ninfactrs’ 2 oe BY Mauritius,drystd 0 32 0 5% anita Ghalkacn 560 Ben TORUING 65 svesciaes 6 0 00 (hina 0 44 0 7 
Jo 2nd hand ...... ) 95 0 95 Madagascar . 0 SEO % Sh Vheddars,, 396 > Jaggery, Cane ...... £0 8 3 j Sumatra abet is° se 

Sulphate Coppersiet. 26/18/C 22 0/0 anaes ? P Oe 0 55 0 United States .... 00 0 G6 Manila,’ Ilo Lllo..... 00 00 oe Seseeseeenee ° 6 & 6 

A AAG «can concsee CGR 00. | Caroninee * — Gloucesters.....00 68 0 €0 0 — Taal. oe. 22 eee eee . 3 : : 

Su Iphu wr Flour ...... 6 4a : 6 Singapore, &c. .. 0 4) 0 74 a sh . ‘gees ; c 0 : Argentine Crystals.. 0 0 0 0 Savanna... hb te 
Do Roll .........- 0D 9 § © | HOPS,Enz., 1905.... 2/0/0 3/10 NOW SOMIARE e256 BU OY _ Syrup 00 00 nt alt alana at ane ace 

Vermillion,Chinese p1b3 0 0 0 1904. seeceee 3/0/0 4/10/0 Eggs—French seeeee 7 6 11 0 Natal Syrups al 0 0 0 0 a en aoa 0: ea 0 

i Sa git teneeee ; * 3 : Foreign, New Cre p 2:00 60/0 mene ea vessreeee 7.5 9 6° Heyptiancrystallised 0 0 0 0 Gj gars, duty 6 ...... 2 0 up 

COCHI iS sasnee 9 o 1 UMRGATTAR .cccccce 9 9 8 0 MOROGE oc aucs sees 4 6 15 O Ak rer ; 

| COTTON— eee ee 14 0 9 | MOroctus--e-reeeee § 6 06 0 Javaaflont..........10 6 0 0 | TURP'NTINE,pewt 46 9 0 

3, Teste nif. 0 5 0 0 pi waneeey Saeee™ . ee Russian .. . 60 6:9 ig 9 9g go WOOL—Englis h——per pk. of 240 Ib, 

Good Western, c.i Cuba Centrifugal... 10 0 0 0 

: ‘ —— > Sa INDIGO—per Ib— RIC E-Rangoon, open R wED—London— Fleeces 8. Dn. Hggs 212 10214 0 

COALS—Best,perton 0 0 0 0 pinoal good red Vio. 3 5 3 6 chtr, nw crop, ae) Bila hate ie os = mn n —— Half-bred hoggs.. 1210 13 16 

DRUGS— ; Mid. ord. Violet .. 33 3 5 Mouiinen [5 6t| Sone... sate —  wethers 12 0 13 5 

Aloes, Fine E.I.pewt 20 0 8) 0 Low togd. ordinary 2 0 2 6 Neeranzie : 6000 es Nod... 5. 1 aa 0 0 Kent fleeces .... 12 0 1215 
Cape, good to fine.. 23 0 25 0 Madras,Velore,dryleafO0 0 9 0 Bassein i eg Granulated... 17 1318 1 South Downewes 

Aniseed, China, star 55 0 60 Native - 1 & 2 0 lean ot ci. 00 00 Crvetate ee ae +f 1 and wethers .. 12 0 14 0 

Balsam Peru, per lb 4 0 4 2 Kurpah,good mid... 111 2 ¢ Garden Siam........ ‘= £4 a 1s 6 2B Leicester do 12 0 1210 
Naa sce ce 11 17! fowtowld....... 25 17 | naga * 6 a 8 oh. Brencls 5 0 is 6 Celonial—per Ib dad 

eeeatctec neste. fo : 3 : l Siam.. 5 4 § eacle.. ; 5 ea, 71 A Sige a 
wie oY a 33 1 - LEATHEPR.— per lb Rice Meal, tonexs shp— Crausugp—Dutch. 2 i415 6 } fact ; aa uper, 1 4 : : 

.1. &c.renwd. Cn, 0 0 64  hutte Sit 07 6 98 ~ 1 04 id good...... 2 

- et ne es) ee te TS 90 00 veg Hd 9 WO Reoured averages. 1a 2 0. 

Camphor, Formosa . nom Aa 01 9 ong Se anch é . are t ee Greasy avr. to fair 1 15 1 24 
Japan tees esa e® sa East India Kips 0 9 2 0 | Bee -Amer. caine + ae 2 Fin Roane. egret, pee ii "yar 2| N.8.W.,Secnd.avr, 1 8 1 9 

Cardamoms, C Yeylon 0 74 2 6 5 eR rare he Re i Fine . 120 144 0 eats ny ICahee. hes fant oe 0° Greasy average.... O12 0113 

Cantharides ..perlb 011 2 6 Australian sides .. 010 1 0 gaGo—Pe As pr cewtl0 0 140 q “ nOih's tine.fob 15 6 12 1¢ 8. Aus.,Gireasy avr, 0 9 O 95 

TMSOGP GL, «2 on008s000 0 34 0 43 METALS—B.Copper £ 8s €£ 8 Sa go flour (best) .... 9 0 10 0 BEET —German "fob “- . 0 “nn N.Z.—Scoured avr. 1 9 1 9 

Gum Benjmn. Sum. Eng., Tough, p.ton 74 0 7410) gy LDA, per ewt— TALLOW—per cwt. © yaverage.... 0103 0 115 

seconds, per cwt 5/0/0 80,0 selected...... m6 010 (El ar wees ee 6a 6 | ee ea aoe coured super. 1 9 110 

oO. banum, drops... 20 0 55 0 ets 4 0 0 0 Reo a: fa ae tO mf a f Australian mutton 27 6 21 : eaverage .... 0 94 010 

K ywrie Re Sea 25 0 330 nd rd &G. M. ‘B. 68,7 15/0 69/0/9 a! ea ur to fine 136 0 a ; é oe weet 4 > ee asy average.... 0 7 0 84 

pecs uanha, Rio 6 9 7 GO Iron, per te tei can hiencet hee cea eae ad 0 with 7 teaae’ ee: Natal—Seoured .. 1 5 1 € 

, es ecace ie sk 03 05 ‘Bars Welsh Ports 6 0 6/50 Buttonsortaedtofn2s0 0175 9 | Town.............. 29 00 — Greasy average... 0 84 0 9; 

Mus P Pod, China oz. 21 0 72 Statfordshire Bars : " i TAI LOC A—per Ib. ‘4 Crossbreds—Grs.— 

Oil, Cassia....perlb 2 9 3 1 ee 6/10/60 810 SILK— Ke I. flake, fairtofine 0 14 0 Y Vic. goodtosupr, 1 2 1 3 
Aniseed .......... 8 49 Sheets 9 esee 8/00 8/5/0 —Surdah, p lb 12 3, 12 6 Pearl........percwt. 10 0 13 0 New Zealandfine.. 1 2 1 3 
Peppermt. H.G.H.14 9 0 0 Hoops ” esee 210 7/15/0 Cossimbuzar ... 14.12 44 TAR—Stoc saad bl.25 0 O 0 — medium i 6 1 1 

Oph ..cccccccc.icos 6 0 12 6 Nail rods ,, ---» 20 710 Benga Gonatea .. "19 i 0 0 Archangel... 180 2&0 _ coarse.. 01060 O1L 
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Pe , << - ’ Ie | = Closug divs. Pj Next ~ Closneg 
wav. Due eam 109% = © \= Name. Zz Pre “ ca 7 | Draw ae Dri es 
Gantry ae Meets bets &. 25. FoF Sb ja div) 4 Bord. (Chilinn, 16i6 a4 £9 
Do 1 29%, red. 1905 |. 94} |) Rio de Janeiro (Fed. Dist. of) 965 TgJa. Jly. 4 PorD. Do 1886 #3, 96 98 
Do “9h” red. 1905 ...... £25 9 1! RiodeJaneire(Cityof) Bonds * 885 9s da. diy. 4 rD. Do 185? 71." 4 95% 
Do .. Exchear.3/ Beals, red. 1905 9¢ 4) Sydney (City of) Debs, 89+). 1919 1 3 Ja. Jly. 3 Do Gold 89 4 + 
Do Do 2} ° , 1906-15 3% 4a () Dasani (las ot), Gen. Cons < Ja. Jly Dol 2 ° 1 2 
Do . Do | do, 1907 eos by Loan Debs 1929) 92 96 AplOct .. “s Do 1 5 4 v7 
Jan. July.. Guar. Trish Land 23 142 |) Timaru Harbour Board Debs. 1914 100 2 Ja. Sly... «- | De 1896 ....5 10 
un. ' | 3/ Jocal Loans Stk. 1912 ¢93 1) Wanganui (N.%.) Harb. Ba 1908 May Nv .. -. ChineseSilver 
Query Dy NatlWarLoanrd '910 $73 €;/) Westport (N.Z.) Harbour Ba. 192€ 100 2 ie Hoan, 1097 9°53 
sh Avg Aunts. 1908 (Red Sea Tel) fa 22 a te “2 +. Se 
april Oc eee tee a ee | Redeemable by Drawings Sep 56 ith or bs ee dil +s 05 c, 
April Oct... Do Bonds, 1919 , | COLONIAL & PROVINCIAL fey 7 £1 0 0 ' n ‘ Ce catia 3 5 3 5" 
April Oct. .|_ Do Bonde {| GOVERNMENT SECURITIES. \picc: “nou tai dept 2 8 
a eee? Bees oe as . cy Ine Dee ae, 18933 $2 94 
April Ces.. Greek Guar, 1] yon {PrsAm. Dividends rr Closig May Nv Sus pid’) |Reypt.Unifd. 4 106 64 
Jan. Jury.. Mauritius 3° St 1 rie Name, rices.: Ani Oct. J . . } 33 1024 3 
May Nov.. Transvaal Govt. il 2 rod - = eo} SOY, SO) D, rov. Pret | -- 
Feb. Aug.. Turkish Gtd. 47, 1855 105 7 12,045,760) Ja. & July brit. Col., Lns Apl Oct Yo Tiss. Stk. 3 5 
April Oct.. Bank of England Stock Sc] 304 1941 .. 3 JnueDee Pur orDw Do StateDom4l 105 7 
rterly.. India Stock 34, ved. 19311 194,50 fa. & July Brit.Guianaln 4 \ Api Oet Do Daira "4 110i 2 
we 5 Do Stock 37, red. 1948 962 74 [?,549,1 My. & Nov Can. Dom. Rly ; } - diy Dee. Greek, 1881 -5 53 
Do : Do Stock 257, red, 1926 &1 82 } , 1905-6-8 ....4 102 4 Ja Sly Dee Do 1884 5 51 
Ine. Dec Do R'pee Papr, 3454-5 65 €7 y.& Nov Do. Inse. Stk 4 101 4 Apl Oct ar, | Do Rentes : 
Poh. Ane. Txle May Vet 1 & July Do Red. 1910 4 3 4 Ine Dece.. Nov. | Do'90(P.1a 
- .& July Do Inse. 1910 4 103 Ja. Jly on orDwe Do Monepl : 
~ e ery . »~& Dee Do Dhs1909-24 34 102 Qrtrly UT Or gy Do F »5 ; 
CORPORATION STOCKS. & Dee Dodolnse. Sk 35.102 3 Ja. Jly. Pur orDwe Do Rly a mn4 3 
(United Kingdon.) Ja. & July Do Rd.1910-35 4 163 4 IneDee 4 Dec. iecamanaain., 4 aa 
a. & July Dolns.1 10.38 4.105 4 Ja. Jly. none Ilungariar 
Pres Ain. Pree of Simp & July) Do Ins., 19383 100 1 GoldRentes 4 97 9 
z£ Duty. & Oct. Do Ins., 1947 2! e& ta. Jly L Apt. ilungary,1695 3 80 
27,784,609) Metrop. Water Bad. By1Ss4 .& Oct. Cape 1/4 dgs .. 44 5 Ja. Jdly. .. | *Dee. Italianlir.gtd6 LE 1 
16,936,638] Metrop. Con., 1929 Ine. & Dee Do 1879 . 4 4 Ja. Jdly. .. | *Dee.! Do 1862 M 
Do 3 Stock Jne.& Dee Do 1881 4 100 <« renin. Rail. 5 i00 2 
Do2 1919-49 Ine. & Dee Deo 1917-23 4 104 5 | lneDec Japan 5 2 
Loudon County, 192 Jne.& Dec Do Inse., 1923 4 107 9 IneDec .. xs Do Sterling 4 3 
0} Do.. Ine. & Dee DoTns. Stk’ 83 4 107 AplOct 4 Sept. Mex. Int.Cons 
0 Corp. of Loneon Debs Ap. & Set. Do Cons. Ins. 4 104 5 Silver 5 | £2 
Deb. Stock, 1927-57 q Ja. & July Do Con. Ins, 35 97 . Qrtrly. Pur orDw¢g Do ks x. Cons. 5 
Deb. Stock, 1923 5 4 Feb.& Aug Do do 3 86 87 |Ja.Jly. .. - Nien 1.18 
Belfast, 1938 ! 2 | ,076,100 Feb.& Aug Ceylon Insehd 4 110 12 |May Nv Pur orDw: rwegian .. 3. & 
Birmingham Corp. 1946. 32 104 6 |:,450,000 My. & Nov Do Inseribed 3 | 96 30 |Fb.Ang Pur orDwe Do 1583 £3 
Do do, 1947 jee Ot OO Or bie Feb.& Aug Jamaica Inse. 4 108 10 )Apl Oct . Do Bonds Q? 
Do 1924 J j .. 2), 7H & Ja. & July Manitoba 1910 5 102 & Ja. dhy.| .. Dec 96, Parag ay, 5 5 
Blackburn Red 1930. .. 3 ( Feb. & Aug Maurits. 1.1937 4.109 11 jta. dly. Pur orDweg Portuguese... 1 | 6% 
Bradford 3 l Mar. & Sep Natal 1919 44510) 7 }MarSep none Russian, 18225 1 
Bradtord 3 1 ¢3 2 My. & Nov DoCons. Inse 4 1 10 | May Nv 14 © preh’s! Do 1859 . 3 7678 
Brighton Read. 1946 34 105 ‘ Ap. & Oct. Do do 4 (170 22 | Qrtrly. Jan. DoCons. RK 
Bristol, 19 0 3 | 9: 93 7 Jne.& Dee Do Tnseribed 34100 i Bonds I. 2.4 93 $5 
Cardiff Stock, 1935 ...... 34.1 3 Ja. & July Nwfdind. 1941 35 Qrtrly. Jan Do doID ..4 9% 
0 Cheltenham, 1971 awe 7 39 OJa. & Iuly Do In. 1913-38 4 2 | Qrtrly. Jan. Doll... 4 ’ 
Croydon Corp, 194 .. 3 | 89 $1 Ja. & July New 8. Wales, Qrtrly... Dot. Kentes4  & 
) Derby, 0 12 G1 1905-10 4 :(1 3/MayNv ‘1 Do(Nie.Rly. 4 § 
Glasgow, | 1 79 a. & July Do Ins cribed 4 108 i0 | Ine Dee DoTransean. 3 | 79 § 
Hastings, 1915-54 87 &9 | _& Oct. Do Inseribed 3 Qrtriy. Do Bonds. .34 84 8? 
Hudderstield, 192 3 1 jl &Sep Do Inscribed 33 \pl Oct Do Dvinsk & 
Hull Corp. Stock 3 4 .& Oct. Do Ins., 1935 3 d Vitebsk.... 4 
Leeds Corp. Stock, 1927 2). 7 a. & July N. Zealnd.1914 5 108 10 | Qrtrly. Dec. ‘San Luis . 6 
Do do cave oe t ee arterly Do Cous § 10C =: Apl Get “Aug. S.PauloProvof 
Leicester, 1934 .. 34103 3 | 29150302 My. & No Do Inse. Stk. 4 109/104) Fa. Jly July ServianUnte. 4 
‘i : 3 8 i 51,167 Ja. & July Do do . 4,9 Qrtrly. none .. Spanish $ 
Manchester Red., > 34 Ap. & Oct. Do do 195 3 864 7,;Apl Oct *Jan. swedish 
895 Middlesbrough .. 33) 99% 639,400 My. & Nov Quebee (Prov) #b. Ang P.orD. Do 1888 
633,820 Newcastle, red., 1936.... 35.105 & 1906 .... AplOct 2.) PLorD. Do Con 
184,660, Do Irres leemable . 33107 9 | 369,660.78. & July Dolgi9...... tb.Aug Dwg 1920 Do (1% 
2,946,722? Nottingham Corp. Stk 3 aza 351,906 Ja. & July Do 1912...... till 10then3s ¢ 
1,075,070 Plymouth Red, 1932 ....35 89 o. 654, ( Ja. & July! Do 1928 : Apl Oct 4 July Turkish, 1891 
669,000 Portsmouth Corp, 1927.. 34.101 3 | 520, Mar. & Sep Do Sg. Bds.1934 Egyp. Trhte 4 1044 5 
486,710 Reading Corp, Stock 33.105 7 | 897,620 Ap. & Oct. Do Ins., 1937 AplOct 100 *Jn'r | No Bas. B.T. 35 102 
308,555 Southampton Cor, 1915-45 29 2 84 | 10267400 Ja. & July Queensland, MarSep 4 Aug Do Prieritv 4 941 
400,000 Stockton, 1922 3 88 90 1913-15 4 i01 Zi Jan Jly Do Ln(1902) 4 2 
728,947 Swausea Corp. Stock .. 7/104 6 927,900 fa. & July Do In. 191! 4 103 4 |MarSep Do Unitied 4 83 
750,450 West Elim, 1929 ... 4) 29 91 139,000 Ja. & July Do Ins., 1924 4 103 7 | MarSep Do Converted, 
1,231,472 10 1945 ed oe ae i 34 da. & July Doldns.1924-30 34, 982 2: Series “B” 
845,890 Wigan Corp. red., 1921. 3 | 87 89 Ja. & July Do do1945 34100 2 MarSep .. a Do Series “C 
595,098’ Wolverhampton Cor. 31/100 2 sJa. & July Do 1922-47 ..3 v7 88! .. ea y Do Series “> 
\ i. & July Sth. Australia, Qrtrly. 4 Oct. |Uruguay Bds, 3! 72 72; 
Subject to Stamp Duty. 1905-18 .. 6 100 18 | Qrtrly. dyly. PunPr' Do 1896 ....5 98 
2.202,576' Bristol .... 78107 9 | 240,000 Ja. & July Dol 1 1920 .§ 10312 Fb.Ang Purchase |Venezuela N. 
2,341,250, Leeds, Debs., 1924 4} ; 1,586,700 Ja. & July 101907-1916.. 4 10: 3 be Cons. Debt. 3) 53 5 
1,066,544) Do 1944 34102 4 300 Ap. & Oct Do196......4 102 4 . a ae a 
1,574, Leicester AS . 3 &7 29 ) Ap. & Oct.) Dolns.1916-36 4 101 3 The draw Ings are yearly In the case 
3,574, 1 4 1127 2S OAp. & Oct. Do Ins., 19244 105 7 of stat ksto which asterisks are preaxed 
974° 3193 95 |2 217 Ja. & July Do deo 1939 34. 99109 In umiost all other cases where there are 
3,568, , 23 2 7 QI 839,500! Ja. & July Do do 1916-26 3 | &8 °9. drawings they are half-yearly. 
2,76 .& Jay Do after 1916 3 | 88 (9 + No interest has been paid on the Costa 
2,923, . & July Tasmania, 1908 4 : 3! Rica debt since Oct., 1901, and by the 
¢ ,456,500.Fa, & July DoTns.1920-40 3: 964 9) terms of the last arrangement the bond- 
CORPORATION BONDS. 000,000 Ja. & July To 1ns.1920-40 4 1Co 8 | holders revert to the ir orig inal position 
(Colonial and Foreign.) 422,593 Mar. & Se} Trinidad Ins. 4 1 and are now entitled to interest at the 
539,700 Ja. & July Victoria Rail- ‘ . “e1 
rf ’ sna og: |: VAtC Of 5 per cent. 
£& Name Closne 7 i way Ln. 814 101 2 
ee wz Prices.| 567,100,Ap. & Oct. Do Ln.’ 82-3.. 4 162 4 
& \Alcxmmirin(C.of)sterl4 Bils, + toss [$40,200 Ja. & July Do tune. Stk. ¢ 10; 2 FOREIGN STOCKS, BONDS, &c. 
WO »,432,° ( i‘ c 0 sc. s iQ 2 
6 Aue kant (City of), bebs., 1934 wins 0 fo Ay. & Get Do Tse. Stk. ‘ 163 3 (Coupons payable abroad.) 
5 kl b. Bas 917.1 00,000 Ja. & July Do Ln. of 1885 cs é : , 
§ Auckland Harb. Ba... Debs.1917) 104 6 I tang ooo ta, & July) Do Ins, 1921-6 35' 925 ¢3! Divs. | 2.5 | Next Name. 
5 Do Deb 193: 110 12 ppp . ad t| on4 Due. | pa Draw 
4 |Bloemfontein(C.of}4% Ins. Stk 1924) 93.01 |4:00 10,00 Ja. & July Do 1923. ..... 32, 983 & ; 5 \ 
4 Bombay (City ot), Imp. Trust 2,107,000 Ja. & July Dolns.1911-26 4 101 3 Ja. diy... Dwes. Argentine Natl. 
dua. Debs 1959104 6 |, 993,352 Ja. & July Wtn. Aust.Ins 4 [107 9 ; Ced. * BY. 7 
4) B. Ayres (City of), Bonds + 9tg7 {1,876,000 Ap. & Vet. Do | do1931 4 /1C3_ 5 v. Jy. -- -- {A ast. Sliver Re 
4° Cape Town (C. of), Ins. Stic... 1952/1035 |, 759.000 My & Nov. Do do 1915-35 3) 96 97 | May N a Do Paper ..5 
& Cais Soa mabarie, Mancil 3.750,00C My. & Nov Do 1915-35 .. 3 | 88 90 Api Oct Do Gold.... 4 
"Waterworks Ins Stk... 1931102 4. {4,100,006 Ine. & Dec! Do 1916-36 .. 3 | &8 90 Ja. Jly. .. -. |Dutch Cts.ex. 
*hriste] aide mak € 1926 122 5 |2500,000Ja. & July Do 1927...... 3 88 & 12 guiltlers 25 
e Christchurch (City and Dis.) . 1926122 S ee Qrtrly... .. |French Rates 3 
Be os oe he gma eee * "Ot 93 FOREIGN STOCKS, BONDS, &e. irons mt ie all mi? : 7 
; ve i Oc GermnIm.1i 10 
; Do 5 B nels of 1887 : 99 : (Coupons payable in London.) o diy. ot SetteH0 a3 as $0 
‘ perth sor VA “ _ - < . . alice c 5 
§ Dunedin (C.of) 5°” Cons. Bas. 19081102 4 | Divs. |-4)_Next ace Closng Ja dly Pur Italian, x 25f 5 OF: 5 
=> ’ Name. ieee Ua. Jly. Prussn. Con. 35 99101 
4 (Durban (Boro of) Ins, Stk. 1951-3201 3 Due. foe Draw Prices Anl Oct Do 1891 3 ge 91 
4 | Kast London Corp Ins, Stk. 1994101 3 nh. Dec) — a | Nov. ;Argutne. Rail Qitrly S.Fnd. 1907 104 “3 
4 tireymth (N.Z.) Har. Bd. Gtd. 1925,100 2 =& Loan, '81..6 1f1 3 Qitr'y. ‘Do 4 1354 
4 Hamilton (City of), Debs 1934103 5 | Qrtrly.) .7 | Sept. | Do 1884 ....5 1003 11s) jiy ** | Virginia Fn 
4 Johannesburg Mun, Inseribed Ju. Sly.) =|} Dee. | DoN.Ct. Ry ‘teceite ti li . Coup Bnds. 2 ¢ 
Stock 19 33-4975 98% Lh Ext. Gv. Bd. 5 i0C4 
6 Lyttelte uw (N.Z.) Harbour Bd. 1929 115 2) | MarSep! ~~ Sept. | Do tnt. Gold RAILWAYS 
4 | Melbourne & Met. Bd. of Wks : Loan.... 43 : ne 
4° Debs 1921 1C2 4 |AprOct DoStrl Bds. 43 10¢ ORDINARY SHARES AND STOCKS. 
4 (Melbourne (City of), Deben Qitrly Dokxtrnlbn 35 81, lis - 
tires 1915-'20-2)101 3 \Ja. Jly Do 1686-7 .. 5 1013 vj Pres Am Name. Closng 
§ Melbourme Harb. Trust Com Qrtrly P.orD. Fundg. Loan + 3 erices 
Bonds 1908-91102 4 Gold Bonds 6 102 2 1s Barry it4 
4 Do do do. ..191 2-21)101 3 \Ja. Jly Rly.Guar. Kes4 92. 2 Do Pref. Ord. 47 ; 4 
43 Melbourne — Trams Trust, AprOct Do 1899 - 4] 92g 23 Do Def. Ord. ...... 92 95 
2 Debs 1914-14:104 6 | AprOct J Do Law3,600 4 24 22 5, Caledonian Ordinary . ~-{hJ6 37 
§ |Mexico(C. of) 5. Sterl Loan, * 1,074 23 Ja. Jly Suapd B. Ayres Wtr. 12, Do Pref. Con. Orit. ..... & 
5 | Montevideo (City of) Red. Bds.t 2. | 934 4 Sply & Dge 5 1015 2 /12, Do Def. Con. os. coves| OF 9 
3 Montreal (C. of) Perm. Det 46 $8 | Qrtrly. Brazil n Gold 8,026) Do Def. Ord. No.1 ...... 242 
4 Do4, ste. Cons. beb. Stk. 1932167 9 Loan 1879. . 44 ,000 Cardiff Pref. Ord .. 98 101 
5 (Napier Harbour Bonds ... 1920106 8 JIneDec Do" 1,953,208 Central London Ora. Stock! 90 $2 
6 |New Plymouth Tlarb. 1909101 3 ‘AprOct Dol 1 00: City and South London 40 42 
6 Otago Ilarbour Board, 1921114 16 |Apr Oct . Do ; 99 Fast London Cons. ... 
5 Do Debentures 721/105 MarSe} DoW. of Minas 2\¢ 00 Furness, Con. Ord. ....... ¢ 
5 Do Con. Bonds ............ 1934/15 7 Railway 5 | 9759 6, 20 Glagow & S.W. Pref. Ord.| 655 4 
5 Port Louis , : ; * 101 3 Fb Aug Do 1895 aw tts i 0, 7,02 Do Def Ord. oe .--| 39 40 
34 Quebee (City of) Cons Reg July Do Funding 5 105 55 4,834,3 00 Gr ent Central Pref. Ord : 
“tk. Red : 2:95 Fb. Aug Bulgarian, '88 6 10C. lg) 4,83 34,30( Do Deferre 74 
4 Rand Water Rosrd, Ins. Stk., Ja. Jly DostateMrt 15,362,836 Great k astern Ord... ee 
jul 193 Bonds .... 6 1003 13 1,063,654 Gre: ut North of Scotian 1d. 71 74 





)Nottm 


Pres Am 














RAILWAYS.—Con. 
ORDINARY SHARES AND STOCKs. 


res 
Pre — Name. 


10,927,301 Great Northern Pref. Con. 


Closng 
Prices. 


2064 13 














7,284,865 Do Deferred ............ 385 $ 
1,146,665, Do Af Arecvs. no div.) 345 5! 
1,146,665 Do Blantil 6 is pd. BS 151 a4 
31,7 5b Great Western, Con. Ovd 1395 04 
2 3 Highland, Ord. Con 62 §5 
3, O Hull, Barnsley, &«. Shares) 465 75 
18,369,652 Lancashire & Yorks. Con... 107 8 
3,& Lond., Brighton, &¢., Ord. 127 33 
3, ) Do Pf. § Df. rec. no div. | 157 59 
3,1£2,810' DoDf. Luntils ispd Pf. J 12: 25 
393,395 Do Con. Rights Certs....| 10 lL 





2 
884,615 Lond. & N.-Western, 


£5 
265 of 


1,282 Lon. Chatham & Dov. Arb. 
Cons 


Cons. % 


ADIOS fa POO 


403,578 Lond. & 8.-Western, 


446,200 Do Pref. Con. Ord. ...... 
446,206 Do Def. Con. Ord. one 
60,580 Lond. Tilbury, &c., Cons.. 





8K Metropolitan ¢ ee 
440,914 Do Surplus Land Stock. . 
000 Metropolitan Dist. Ord. 

215 Midland, Pref. Consol ¢ rd 
3.426.771 Do Def. Con. Ord........ 
5 North British Ord. Pref 
77 


















0,775 Do Ordinary acdcuine tie 
50,705,070 North-Eastern, ‘‘ Consols 
2,034,400 North London, Consols. ... 
3,494,650 North Stafford., Con. 
524,887 Khymmey .......... 
2,353,63¢ South-Eastern, Ord. ‘ 
3,846,390 Do Pf Df. rec no div. l 
3,246,390 Do Df luntiléis pd. Pfs 
5,192,500 Taff Vale “St ck” 1889.... 
540,000 Waterloo & City, Ord. Stk.' 90 92 


Lines LEASED a? FIXED RENTALS. 


Name 


Sirkenhead 
Londen 
Do4 


Leasing Cos. Cl Pres 

L&ENW&GW)121 23 

and Blackwall Gt. Eastern 131 35 
De ) 


PE cc ssane 121 33 
& Grant. R.&C. Gt. Northn. 126 22 


DEBENTURE Stocks. 


Closng 
£ Prices. 
PENNY, vc nccaniadadaanees 3 | 91 9 

Me 673 Brecon & Merthyr A.... 4 | 98100 
556,498; Do B.... 4 | 93 96 
0,434,291 Caledonian 4 |126 28 
1,533,300/Cardiff............ ... 3 | 83 83 
544,440 East Lond., 2nd chg. A 4 {103 6 
250,000 Do Whitech. Ext. Gd. 24) 62 67 
723,333 Forth — Sodaaecans 4 (138 26 

pe eee 3 | 88 90 

5 6C? Glasgow & 8.-West . 41123 5 

0,900,666 Great Centr: al osc. ..22. 45134 36 

7,726,86% Great Kastern .... . 4 }122 24 

\14444°3 313 Great Northern 3 | 95 97 

1,659 479 Great Western.......... 4 |127 29 

Me ceiatdacaxdiis .. 445/146 42 

cas . 5 {156 E8 

Do 23| 79 81 


Name. ° 














11523; 851 


























18,914,487: Lancashire & Yorks .... 3 | 35 97 
f 814,000 Loudon & Blackwall. ... 44)126 28 
1.3 506 .239 Loudon, Brighton, &e... 4 [123 25 
5, Do Perpetual eoccceee 4451138 40 
5, 0 Lond., Chat., &e., Arb. 43/130 32 
( Dol 451126 23 
Do 1879. . 4 (113 15 
36 Lond. & N.-West 3 | 97 OF 
2, Lond, & 8.-West, A .... 3 | 96 98 
3,165.981) Do Consolidated...... 3 | 96 38 
995,920 London, Tilbury, &c. .. 4 |118 20 
3,601,278 Me anime waxuuguens 345)104 6 
RR UN 6 tivnccnacentinsxeced 34,100 2 
1,211,625 Metropolit: an Di . 6 [183 36 
727,200 a... 4102 4 
$9,841,512 Midland . 24 79 2h 
5,617,326 North British 3 | 95 97 
23,148,030 North-Eastern .. -- 3| S 97 
964,366) North London . . .. HIS % 
2,745,990 North Stafford. ......... 3 | 92 94 
421,699 Rhymney Perpet. ...... 4 114 16 
1,456,085 South-Eastern Per} . 4 |L18 20 
4,34 2.440 Do do 5 |148 £0 
499, 6 Do do .- 34/104 6 
1,526,258' Taff Vale .............. 3) 90 $2 
GUARANTEED SHARES AND STocKs. 
2,131,104/Caledonian Conus. Guar. 4 122 2+ 
2,325,000) Forth Bridge .......... 4/118 
77 9,125) Furness Cons, Gtd. .... 4,106 9 
935,45G, Glasg. & S.-West. Gtd... 4 |120 22 
1,066,083Great: ¢ wntral Ist Pref.. 44 124 27 
1,797,428) Do Rent Charge ...... 4,12 20 
478,031 Gt. Eastern Rent Chge. 4 119 21 
4,966,596; Do Consolidated...... 4 10 2i 
3,435,740'Gt. Northern Perp. Gtd. 4 (121 25 
7,610,878 Gt. Western Rent Chg. 5 154 5 
\17,904, 062, Do Consolidated Gtd. 5 |154 &6 
2,596,012 Lancashire and Yorks .. 4 (121 3 
1,955,860 London, Brighton, &c., 
Cons. Guaranteed .. 5 '150 §2 
15,100,406; London & N.-W Gtd 4 124 2) 
797,980 Lon. & S8.-W.Cons. Gtd, 4 122 24 


350,000. Met. District, Midland 

Rent Charge........ 

1,250,000 Do Perpetual Gtd.. S+ 98 
17,944,721 Midland Guar. Pref 77 78 
7,623,775 North Brit. Con. Lien .. 3) $1 95 
2:444.129| Do Con. No.1 ........ 4 {121 23 
§,466,903 N.-Eastern Cons. Guar.. 4 (122 24 


112 14 





58,500 North Stafford, £20 paid § 293) 
40,000 S.-East(Rd Ans)£10 6ench 29 3) 
984,300' Do Consolidated Gta. 44: 13C 32. 
PREFERENCE SHARES AND STOCKS, WITH 


DivipENDS CONTINGENT ON THE PROFITS 
OF BACH SSPARATE YAR. 









760| Barry First .........0e. 5 |142 44 

We vasecandccees --. 4 (115 17 

5 Caledonian, Pref. No. 14 119 21 

BD BOO, Be cacccaccccene 4 118 20 

i . 5 1143 45 

TOY sa esasees . 41116 

Do Convertible . 4/119 21 

0 Furness, Con. Pref. .... 1 1106 8 

Do Pref. Stock A...... 4 | 98102 

Glasgow and 8.-West. .. 4 |116 38 
555,941 Do Pref. No. 2........ 4 |116 18 
0,000 Great Central, Prf. 4 /108 10 
COREE. DWE Kasswscucwdaes 5 }135 36 
EGE. BI Dee enassensecceus § 132 4 
BOGE DONE. © dccnqsteasens § 1136 33 
oe Do Corvertible, 1879 . 5 |129 31 
30,000, Do Cortvertible 1881.. 5 1124 26 
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1493 — THE ECONOMIST. _ [September 16, 1906, | 


RAILWAYS. RAILWAYS. RAILWAYS. RAILWAYS. 


PREFERENCE SHARES AND STOCKS, WITH 
DIVIDENDS CONTINGENT ON THE PROFITS AMERICAN SHARES AND Bonps AMERICAN StTocKS—Con. FOREIGN RAILWAYS—Con 
OF EACH SEPARATE YEAR. | 

































oO 


132250000 N. Yorx Cen. Div vay |100000000 Union Pacitie]st Rid Cassaba Rly. & Ext. 47/| 95 98 


















: Sea = 
Present . Closne | Present Name se os ‘genoa a 1 i = Name, Gio- ng 
Amount. Name Prices Amount. ae $ : Prices 

rices : 887,000 Panama Subsy. Bds. 6 1910/1038 a fib a 
| é £ SHARES. £ 0 Pen. Con. Sk. Fa. Mt. 6 1905)... 1,000,000 100 Mex. Sthrn. Ord. Stk. 67! 59 61 
1,500,000 Great Central Prof., 1889 4 | 93 95 67,607 Alabama G.S.A. 6/Prf. 10 12 12 ,000 Do Gold Bonds .. 441913/106 10 |, 600,000; 10 Midland Uruguay (Li.) ..| 153163 
S100; O00; Do 1801 ... 4177 79 56,600 Do BOrdinary. .... 10 | 33 44 Do Eq. Trust .... 41914100 6 14179,462 100 | Do Debenture Stock ; | 8385. 

| 5,100,000) Do 1894 .......... 5 | 66 68 200 Atlan. Ist Leased Lines 797,000 | Do Cons. Mort... 4 |1943/116 15 | 277,500100 Mogyana (Brazil) Deb.| 

11,866,708 Great East., Con. Pref 4 1117 19 Rental Trust Stock .. 104 , 0 Pemnsyl. Co. Ist. Mt. 44.1921/111 14 BOUNE 04. vocscosies 1103 § 

| 1,365,000; 101890 .... 34.102 4 3 3 5,998 90( Do Girard Trst. G. 35.1916)100 5 1,691,500 100 Moscow-Jaroslaw,gtd.5|102 3 
1,500,000! De 1893 .. 2 4 |102000000 Atchison, Topeka, &c. 100 2,363,000 Phil. & Read. Ext. 2,909,000 1) Mscow-Windau-Rybinsk | 
12,819,520 Gt. Northern Perp. Prf. 4 118 20 |114199530 Do Pref. .-- 100 , i . 4 :11947/103 7 Guar. 47 . cease} 0°05 

| 11,849,487 Gt. Western Con. Pref. 5 152 54 |124 Baltimore and Ohio .. 100 18,786,000 Pitts. Cin, &¢.G Bas. 44 1942112 1¢ 21,437, 20, Namur & Liege ) By the 

| 25,400,900 Lane. & York. Con. Pref. 3 | 90 92 |59, Do 4” Prf. Stock 100 | ( ) 0 Reading Co. & Phil. gtd. 14f. p.an. ¢ Belgian! 12 13 

|| 6,190,315,L., B. & S.C. Con, Pref. 5 147 49 |62 OChesapeake and Ohio 100 | § and Reading Gld. 3,059 20 Dog. 6% pref. Govme, 28 23 

2,882,000 Do 2nd Consolidated 5 145 47 |29 0 Chie. Great We story .. 100 | 22° 4 Bonds, 1997 ...... 4 1997104 6 10 Nitrate Railways, Liw | 154153 
7,727,365 Lond., Chat. & Dov Arb. 44.97 69 11 Do Pref rred oe 100 | 7 ) 58,997,000 St. Lonis & S. Fran. 4 1951) 91 93 10 Do Preferred Con, ....) rity 

| 869,532} Do 2nd Preference... 6l 63 22, Do 4” Debenture 100 | 89 91 29,000,000 St Louis &S.W.1stMt 4 1989/98 102 3,10 Do Deferred Con......| 536° 

|} 23,080,620 Loudon & N. -Western.. 4 123 25 |58°183.900 Chic. Mil. and St. Paul 100 &4 | 5,000,000 St. Louis Bdg.IstMt 7 /1925140 6 100 Do 1st Mort. Bonds, 57105" 7 

i 8,944,991 London & S.-Western |. 4 121 23. |48/374/4 Do 7% Preferred .... 100 5 (19,533,000 st Paul, Minn., and , 10 N.-E. of Uruguay,L — 14°45 

| 1,999,836! Do do 18 4 121 £3 /11,243,700 Cleve. & Pittshg. Gtd.7” 50 | 91 9 Mani. Cons. Mort. 44 1935 114 16 40,000' 10 Do7y Pref 14415° 

} 6,121,135 Do.... tes : 34106 & }38,000,000 Den. & Rio Gnd.Cm.Stk. 100 | 3é , 18,900,000 San Antonio & Aran. ° 583,640,100 N.-W. of Uruguay, L »6 i 
1,2 London, Tilbury, &e¢ 115 17 |44,345.800. Do 5” Preference.... 100 13 24 OS ore-cavoiccews 4 1943! 92 94 Ist pref., &ec. . 23 25 
3, 58\ Metropolitan Pref 101 3 378900 Erie Railroad 8,500 Southern Pacifi 4 1949! .. .. | 293,081,100 Do 5% 2nd Pre ference] 9 10 
1, Do A Pref. 11 34)100 2 137,892,40C Do Ist Pref. 11.1... 1) | 85.54 (21,546,000 Sth. Pacitie of C alist 598,000'100 Do 6”, Deb. Stock, &e.) 96 98 

Do Convertible Pref 103 5 000 Do 2nd. Pref.........; .. | 77 78 Cons. Mort. 6 (190 5-37}106 11 |2,896,456 20 Northern of France, 3%) 18419 
Do (2nd Tssue) 103 5 0 Iinois Central 100 181 85 |41,177,000 Southrn. Rly. 1stCon 5 1994/1206 25 44,597, 20 Ottoman(Sinyr a 18419 

| 1,5 Met. District. 85 90 Do 4 sd. Line Stk. 100 105 10 } 4,500,000 Do F. Tennessee.. 5 1938}... {1668910100 Do4/1stDeb. Stk., Red.!100 2 

54, 8 Midland Perp. Pref. .... 75 6 “0007 00 Louisville & Nashville 100 1533 44 | 7,000,000 Term. Ra. Assn.ofSt. 1,241,97 100 DoS, and Do. ......../105 7 

| 3, 9€ North Brit Con No. 2.. 16 18 147,844,100 Mexican Central, L. 100 | 24 § Louis 50-yr. IstMt. 44 1939110 14 3,174,780 100 Ottoman of Anatolia, 

2, Do E. and G, Pref... 44131 33. |56,100,300 Missouri, Kan. & Texas 100 | 353 2 |22,059,000 Texas & Pacitie Ist a Red. 5% ........-++.|97 101 

Do Cony. Pref. 1874 5. 5 141 43. {30,063,600 National of Mexico Pf. 100 | 38 4C Mort. .. 5 20001123 28 |2,259,560 100 Ottoman, Smyrna, and 

| 2, Do Irred, Pref. 1875 3 S . 

















.5 
2) 
4 
— 
Do Cony. Pref. los - 4 a in London 4s 14d... 100 & Lynd. Grant Bds. 4 16 10 Rie Claro 8. Pavlo...... 265 74 
Do Cony. Pf. Stk. 1879 5 43 (58,113,982 New York, Ont., & 100 | £ 3 (87,257,000! DolstLienCon. 4 (190 10 Do5/ Deb. Stock ..../124 26 
| Do Do vecesessseeees 4 124 26 [66,000,000 Norfolk & Westn. Com. 100 | 884 3 *21250000 West Shore Guar... 4 10 Royal Sardinian ........! 14315 
lo Do Con. Pref.,1890.... 4 124 26 |23,000,000 Do Adjust. Pref,, 47 100 9% 6 11,618,000 Wheeling& LakeErie 4 10, Do Preference ........| 15 184 
| 1,251,357 | Do Con. Aug. 1892 .... 4 124 26 | 301482000 Pennsylvania... 50 | 73% 44 20 DoAS/ ......eseeeee| 44154 
~— 1,623, North-Eastern, Pref. 4 121 23 19,714, 286 Pitts. F. Wayne & Chic £ STERLING Bonps, &c. 20 Do B 37, ..... } 1415 
N. London 44 % (max. 5) 5 127 29 7% Gtd. by Penns. 100 185 90 134,000 Alabama Gt. Sthrn. 6 0 Royal Trans- African 1st 
Do 1875 .. ... 44123 25 {70,000,000 Reading, &c., Com 50 614 3] Do Gen. Mort..... 5 Mort. Bonds, 5 | $2 95 
3 N. Staffordshire Cons... 3, 87 9 |2&000,000 Dost ’Pref.......... 50,47 9 ,850 Ala., N.O.Tex.&e. Db 00 Salvador Prior Ln. Db.8/|10: "3 
9 Rhymney ee "4 113.15 |42,000,0 Do 2nd Pref ; 50 | 48 £0 1,048,390 Do 2neat iebens. .. ) Do Mort Debs. 5% ....) 915 24 
2,172,580 S.-Eastern Con. Pref. .. 4 127 29 0 St. Lon, Bug. 6 1st Prf. 100 127 32 | 1,791,400 Allegheny Val.Guar, 00 San Paulo (Braz.) L. ..; .207 9 
2,640,820 Do Preference 5 142 44 ) Do 3) 2nd Pref. Stk. 100 60 65 805,200 Atlanticlst Lesd. Ln. ) Do 5}% Debenture Stk.|135 37 
175} Do Vest. Comps’. Stk. 4 114 1¢ 00 Tunnel Rail. of S.Louis 100 130 35_ | Rt. Trst.,4/Mt.Db 4 20 South Austrian. ......... 44 43 
| 2,133,277'Taff Vale Pref. Stock .. 4.1lo 1 Southern Pacific 100 | 702 1,053,200 [inoisCen. Bonds .. 20 Be vert Red. 3% ...-| 234 3 
: (DIAN TAYS 200 Southern Railway ....100 | 363 8| | $00,000 Do Ist Mort....... 20: _ Do 1871 (Series X)3/.-) 138 § 
£ INDIAN RAILWAYS. Do Prid. ... *-.. 100 | 03 4 | 1,200,000 Mexican Int. Rird. 44 20S. Italian Oblig. Red. 3%) 144 3 
} 1,500,000 Assam-Bengal .... . 3, 91 94 00, Union Pacitic Com 100 1365 x] 2,78 ) Pennsyly. Gen. Mrt. 6 208. Brazil R.G.doSal7Z8h) 2... 
| 75,000 Barsi Light, £10 paid. 1413 ha erat """ 100 985 95) 4,6 Do Con. Sk. Fd. Mt. 6 Do 64% Deb. Stock ....| -... 
750,000 Bengal & N.-West, Ltd. 154 57 Wabash, &c., Com ....100 22, 3 | Jl Do ¢ Mort. .. 34 Taltal, L., Ordinary ....| 63 7 
| "100/000 Bengal Central, L.. Gta. 24,000,000 Do Preference 100 £35. 34 |$4999,000 Phil. & Erie Gen. Mt. 6 United of the Havana 
| +4 netearn, £5 pd. 34 26,500,000 PoP * Deb. Certs 7577 | 1,399,800 Phil. & Read. Gen. Consol. Irr. Db.Stk 5/121 3 
400,000 Bengal Dx roars, L 89 92 BONDS. Re Consd. Mortgage 6 20 W. of France Obg. Rd 3 18418§ 
000,000 Bengal Nagpur, L., Gtd. | 1,750,000 Alab. Gt. Sth. 1 Mt. 6 1908 10 . Paul, Miun.. : 00 Wstn. of Buenos Ayres 





ale 4/42 surp! us profit 102 5 5,389,000 Alleghany Valley , Mani. Mtg. Serip 4 C Mort. Bonds 5 115 I 
3om., Bare2a, &e., Gtd. 150 55 Gn. Mort . 4 1942102 € CO ney : 
ees Eieded 108 11 |148188000 Atchsn, Top.,San Fe 0 Currency. BANKS AND DISCOUNT COS. 


VoV 
Delhi, Umballa and K.  /140 43 Gen. Mrt. Certs. 4 1995105 7 Foreign Ratbways 


— . Shrs, Dis Name. Shr Pd Clsng 














{ 
| 
| 
| 
i 
| 
i 122'506'E. Indian Ann. A 1953 94 
6 









































































































Do Deb. .. 4 |1C¢ 2£,616,000 Do 100-yr. Adjust. 4 Eo ay Tloen Pris, 
4 Eastern Bengal A. Ann. 9/10) 21 2 "3,925,000 Atlantic and Dan... 4 G5 99 ae. tae Name. a y, ; = - =} 
Do“ B” Annuities.... 9/| 254 64 |72,798,000 Balt. and Ohio Prior a s Sn Prices 240" : 2 ee 1208 1208 13 ve | 
348,666, Do Debenture Stock.. 4/1 9 21 Lien Bonds .... 32 0) &. ‘ i ft 29'970 8 |Anglo-Calfor. Ts 20 | 10 116 18 
21 2 \70,963,000 Do50-yrCorp. Bds. 7 1,846,880/100, Antofagas (Chili) & Boliv 210 13 |:49 12k'Angle-Kgyptn., L 15 | 5 |15$18 
24,9002 Do Annuity B........8 85) 254 64 |43,5 0 DoSth. West. Div. 351 7 \l ’ 100. Do Debenture 4 107 9 | én'nac 1 i anio-are mn, Is ? 7 9; 9 
| 2,436,000 Do Def. Ann. Cap.Gtd 120,000,000 DoPitts. Lake Erie 4 4 100 Argntne. G. Wt.Ord.Stk./125 26 169/000. 13° Bank of Afrien, L., 182) 64/124 3 
| 442 surp. profit.. {128 31 |*14000( 10 Can. Sthim., Ist Mt. 5 5 0100; DoS, Cum. Pref. Stock) 127 25 | 49’ po¢ 12 Bk. of Austrl'asial 40 | 4( * got =) 
{| 4,113,999 Do Class D.. a 140 43 138,676,000 Cen. of N.J.,Gn. Mt. 5 ¢ 00; Dot, Deb. Stock ..../107 9 | 9’ 6 IB fF SUSU AON 2 ae eee 
i 50 Do Irred. Deb. Stk. .. 43/134 26 {70,496,000 Cent. Pac. 1st Mort. 4 00, Do 2ud Deb, Stock: :.. 59 101 | 22.008 6 | Bol gy iowa hd he dy Ap: 
| 6500000 _ DoNew Deb. Stk. Red. 3 | 82 94 25,858,000 Chesapeake & Ohio 3 Billo KR. & Cant. RE, LE)" 75 8 | 40!000 16 Bank of Beypt | 28 | 125/38" 6 
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(Continued from page 1496.) district, 495 grammes and saccharine contents 17, against 417 

and 18°64 respectively last year. Other districts, weight 422 
grammes and saccharine 16 81, against 309 and 19°74 respectively 
in 1904. Cane.—Crystallised Trinidad, ex auctions, sold up to 18s, 
and St Kitt’s 17s 3d. 

COFFEE.—Auctions quiet and tendency of prices weak. Jamaica, 
fine bold colory, sold, rogs 6d; fine middling, 87s to 95s ; good 
bold Vera Paz,74s; peas, 61s. Futures remained slow. Santos, 
December, done 38s 14d to 37s 9d; March, 38s 9d to 38s 3d; 
May, 38s od per cwt. 

JUTE firmly held, and in good demand. Native first marks 
assortment, August, Hamburg, sold, {17 5s to £17 7s 6d; 
September 15th, guaranteed, {17 5s to £17 7s 6d; September, \ 
guaranteed, {16 10s to £16 12s 6d; October, £15 10s to £15 15s; 
October-December, £15 58 to £15 75 6d; October-November 
£15 10s; top numbers, October, Genoa, £:6 10s; native Daccas 
2 to 3, guaranteed September, £16 12s 6d; October-November 
£15 10s; Daisee, 1 to 3, guaranteed September, Dundee, £16 tos; 
|.G., lightning circle, D. to E., guaranteed September 15, 
£16 12s 6d; K.D.S., No. 2, dock, £21 10s; and P.A.L.M., circle, 
afloat, £20, c. f. and i. 

HEMP.— Manila steady, quiet. F.C. dock, sold, £38 10s; near, 
£39; good seconds, December, £35 15s; fair seconds, September, 
£34 15s; Daet current, November, £32 5s; New Zealand: good 
fair, December, done £30, c.f. and i. 

METALS.—Tin, after being a little irregular and easy, improved, 
Straits cash, closed, buyers, {146 2s 6d, and three months, 
prompt, {145 ros. Copper ruled easier. Standard, spot, closed, 
£68 12s 6d, and three months, prompt, same figure. Lead steady, 
English, {14 2s 6d to {14 58; sott, foreign, prompt, £13 18s 9d. 
Spelter unchanged. Ordinary brands, prompt, nominally, £26, 
Zinc sheets dearer. Silesian, £29, f.o.b.; Stettin, V.M's., £29 10s, 


PETROLEUM unchanged. American, 5$d to 53d; water-white, 
74d to 7:d. and Russian 54d per gallon, on spot. 

TALLOW.—The market ruled quiet during the week, and distant 
positions were rather easier, spot, however, being steady. In | 
auction on Wednesday, 1,359 casks were offered and met a slow 
demand, only 114 being sold at nominally low prices. Australian 
mutton quoted fine, 31s; fair to good, 29s 6d to 36s; dark to dull, 
25s 3d to 27s od; hard, 29s 3d. Beef, sweet, 28s 6d; fine, 27s 9d; 
fair to good, 27s to 27s 6d; dark to dull, 24s 6d to 26s6d. The 
market letter is unchanged. Town tallow, 26s 9d; melted stuff, 
16s 6d per cwt. 

LINSEED.—The market during the week remained dull, and 
prices all round declined. London: Calcutta, spot, 37s; afloat, 
378; September-October, 37s. Hull: La Plata, spot, 35s 3d; 
afloat, 35s 6d ; September-October, 35s 9d. To the Continent: | 
Calcutta, September-October, 37s 3d; Bombay, August-Septem- 
ber, 38s; La Plata, afloat, 36s. Quantity afloat from the East 
Indies, including cable advices, 183,000 quarters, against 221,000 
quarters in 1904 and 154,000 quarters in 1903. 

RAPESEED is again dearer in most cases, though generally quiet 
Brown Calcutta, September-October, 36s ; brown Cawnpore, 
ditto, 35s 6d; Ferozepore ditto, 35s 3d; yellow Guzerat, qos ; 
yellow Cawnpore, September-October, nominally 39s 6d. Quantity 
afloat from the East Indies per last advices, 6,000 quarters, com- 
pared with 25,000 quarters in 1904 and 16,000 quarters in 1903. 

COTTONSEED quiet, but generally unaltered. London: Afloat, 
£5 11s 3d; September, old, £5 11s 3d; October, new, £5 158; 
November-January, £5 15s per ton. Imports into London since 
January Ist, 51,465 tons, against 31,887 tonsin 1g04 and 23,957 
tons in 1903 





SUGA 6 ree a oe sep f.o.b. Antwerp iron rather easier. 
R.—British refined met a moderate demand at late rates. 
Cane sorts in auction ruled dull. 4,584 bags crystallised Trinidad, LONDON MEAT MARKET. 
few lots sold. good pale and yellow, 17s 6d. 312 bags St Kitt’s, | Per 8 lbs by the carcase, 

. = : : : 8 e4 
1.599 bags Guatemala refining crystals, and 106 bags Trinidad | a S 10 | Petene MaUtOR co<cceccesccscecee 6.8 
syrups were bought in. Continental granulated steadily held, | Middling ditto. (222002.0IIIIID 3. 8 | Inferior veal .......0++ oeueneest:: ae 
though quiet. J. H., ready delivery, sold, 11s 14d; O. F., 11s 2}d; — BUGEO ccrcccecccecccceses : ¢ annette eecccee eoeecceee oe : : 

; iS sellers ° = Kad - | AMIBTION MOMOR iccccccnccces exis “irst ditto ..... oeeeeecece eeseeee 

frst marks, September, 11s 1d sellers; October, ros 63d; | wiggling dittons. coool © BURA WIE davaccssesccsssocsas © 5 
November-December, done 1os 5}d, f.o.b. Beet market dull. 
October, done 8s 73d; November-December, 8s 8d to 8s 84d; LONBOE POTASS MARKET. PerTon 
January-March, 8s 1od to 8s 10}d; May, gs ofd to cs and 9s o}d, | poyay AR NOIE Ss icccsscecss 49s ta 50° Blacklands: ..cs0ce0.ccossesed E0s to5%s 
f.0.b., Hamburg. Weight of roots without leaves in Magdeburg | Puritans...................-558 y 608 | Up-to-Dates...........eeeeees 50s ,, 603 











eee ee mane | THE ATCHISON, TOPEKA & SANTA 
THE UNITED LEGAL | FE RAILWAY COMPANY. 


; | ~ 
Established 1836, Indemnity Insurance Society, Ltd., Coupons No. 20, due October 1, 1905, from the 





_Snsurance. 





GENERAL MORTGAGE FOUR PER CENT. 
BONDS will be paid on and after October 2nd, 1905, 
npon presentation at the office of the Company, 
No. 5 Nassau street, New York City. 
H. W. GARDINER, Assistant Treasurer, 
” e e New York, September 14, 1905. 
The “Pallas” Personal Accident Policy | eet 


is renewable every year at the option of LONG ISLAND RAILROAD FIVE 


Atchison. Topeka and Santa Fé Railway Company 
222-225, STRAND, LONDON. 


Assurance Company. 


| 

| 

} 

ACCUMULATED FUNDS .. a 86,613,000 | 
| 

| 


1 MOORGATE STREET. E.C. 


SL La a ne | the Assured and cannot be cancelled by PER CENT. CO\SOLIDATED 
THE CENTRAL |} the Company. MORTGAGE BONDS. 
Insurance Company, Limited. | 


CAPITAL .. ..  £1,500,000. | Personal Accident and The QUARTERLY COUPONS, due Ist October, 


Chairman: Walter Chamberlain. Esq., J.P. . 1905, in New York, on the above Bonds, will be 

FIRE aman,  eunen any | Sickness Assurance. | CASHED, on and alter 2nd October, at the 
ON ; ; ee ss s | exchange of 84°85 per pound, at the Counting 
NON-CUONTENTIOVUS POLICIES AND £HORT | Burglary and Theft Insurance. House of the undersigned. 

. CONDITIONS. é 7 . ROBERT BENSON & CO, 
Chief Office: 12-13 Nicholas lane, LONDON, E.c. | Motor Car Insurance, &c., &c. | No. 66 New Broad street, E.C. 








ey _ HUGH LEWIS, General Manager. 
Prudential Assurance 
Company (Limited), 


HOLBORN BARS, LONDON, E.C. 


EQUITABLE 


“runos” | &55,000,000. | LIFE ASSURANCE SOCIETY 
COMMERCIAL UNION (FOUNDED 1762.) 


ASSURANCE COMPANY, LIMITED, The Bonuses allotted on the lst January, 1905, ranged 
in which is now merged the 


from £1 6s. to &8 Qs. per cent. per annum on the 

HA ND IN HAND sum assured for the Quinquennium, being equal, on the 

F IRE & LIFE INSURS NCE SOCIETY. | average, to a simple reversionary bonus of ®2 18s. 
Copital....... voces laces +. £2,500,000 | per cent. per annum. 


“ais Commpanyt snow prepare dioeadenake’ Inter MANSION HOUSE STREET, LONDON, E.C. 
WHITELAW’S TELEGRAPH CYPHERS. 


alia, any of the following offices : 
Executors of Wills. 
Trusree of Wills. 
401 MILLIONS OF PRONOUNCEABLE WORDS, representing 4 complete sets of 8-Figure Groups, and AN 
ADDITIONAL 1344 MILLIONS, representing 12 complete sets of 7, 6, and 5-Figure Groups, and all numbera 
thereunder. All in strict accordance with the decision of the London Telegraph Conference of June- 





Trustee of Settlements. 
Apply for Prospectus. 


COUNTY FIRE OFFICE, LTD. 


50 REGENT STREET, W., & 14 CORNHILL, 


E.C., LONDON. July, 1903, and transmissible on and after lst July, 1904. Explanatory Preface and Specimen Pages will 
INSUI FounvDED 18(7. be sent on application. 
ee ee oe eee DICTIONARY WORDS: All the various selections of these, so long in use, remain in full force as before 
FORMS OF PROPOSAL and. full particulars as and have been included in the New Berne Official Vocabulary, 
to Rates and the AvvantaweEs offered may be a a RS ; 
obtained upon ap: lication ta-— WHITELAW’s TELEGRAPH CypHER OFFicr, 39 Lombard street, E.C.; SporriswoopE & Co., Ltp., 54 Grace- 
B. E.. RAPLIFFE, Secretary. church street, E.C.; Patmer, Howe & Co.,Manchester; JamMES MacLeHose & Sons Glasgow. 
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